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How Canada Will Take Production Census

COMPREHENSIVE Annual Survey of Crops, Live Stock, Dairying,

Fisheries, Mining, Lumbering and Generval Manufactures, Will
Be Made—Reorganization of Our Government Statistics—Co-operation
Between Dominion and Provinces — Outline of . New Organisation.

By R.. . COATS
Dominion Statistician and Controiler of Census,

production, especially in young countries where it is

usually the sole source of the national income. Can-

ada’s future, economically, is peculiarly a matter of
her production, for we went deeply into debt during 1g9oo-
1913 on what was essentially ‘“‘equipment’’ for production—
added to which is our war debt, an anodyne while we are
spending it, but to be paid in hard earnings eventually.
Hence there is mo one question that calls more urgently for
consideration in «Canada than production—no subject, in
other words, on which we have greater need for the accurate
and comprehensive measurements that are furnished by an
adequate system of statistics. Not, of course, that we must
postpone investigation of other phenomena, more particularly
our ‘“‘man power” (hitherto much neglected), or our various
social activities. But even these are determined to a degree
by economic considerations; and production is certainly an-
terior to trade, finance, transportation and the like, which
often bulk larger in statistical publications.

To organize a comprehensive scheme of production sta-
tistics is no mean task, for it will be seen at once that it in-
volves the closest acquaintance with an extremely wide range
of activity, including such sharply differentiated operations as
the growing of crops, the rearing of herds, the raising of
minerals, the catching of fish, the hewing of timber,—each
a world of itself,—not to mention all those complex and inter-
locking subsidiary processes that go on in shops, mills and
factories in converting the raw materials thus won from
nature into the multifarious forms in which they enter human
consumption,

Existing Statistics of Production,

Naturally our first statistics of production were those of
certain Dominion and provincial departments which have
executive functions in different sections of this variegated
field. The mines department of the.provinces, for example,
collect royalties upon or otherwise supervise the mining out-
put, the process automatically yielding statistics. Similarly,
departments of .agriculture, fisheries and forestry came, in
certain cases, to publish the statistics thrown off by or need-
ed in their administrative activities. But while much valu-
able information has been secured in this way, the statistics
as a whole, have not been satisfactory. Executive depart-
ments very properly adapt their methods to their executive
needs, and as these often differ widely the applicability of
the statistics for other than the immediate purpose is extreme.
ly limited. .

One cannot, for example, with safety compare a statistic
of one provincial mines department with the corresponding.
statistic of another. Still less can one collate the statistics
of, say, a mines and a forestry department; or a fisheries
and an agricultural department. Much overlapping has en-
sued: we have three independently collected and compiled
totals of the bricks manufactured in Ontario in 1016. At the
same time wide areas of the field have been left uncovered.

THERE is no great need to emphasize the importance of

Again, for numerous phases common to all industrial pro-
cesses, but falling outside the purview of such departments
as have been mentioned, (notably the problems surrounding
capital and labor), we have had still another series of depart-
ments resurveying the field with their own purposes alone in
view; and still other bodies like the conservation commission
and the research council have also been at work from still
another standpoint. It is true that once in ten years a com-
prehensive census of industry has been taken by the census
and statistics office. But decennial statistics of production
are only a little better than no statistics at all, and for other
reasons that will be mentioned further on, the decennial
census was never wholly successful with production. The
remedy lies, of course, in unifying the system, by bringing
all its parts within the scope of a single directing agency,
making good deficiencies, eliminating differences—eliminat-
ing first of all the idea that good statistics can ever be obtain-
ed as a mere by-product of administration. Good statistics
must be planned as an end in themselves, and having in view
all the purposes that statistics must serve.

Ceneral Outline of New Organization,

As was just said, the decennial census recurs at too wide
intervals to render it a suitable means of registering produc-
tion. Another feature militates even more strongly against
it. The raison d’etre of the decennial census is to enumerate
the population. This is an enormous task (it has been said
of the United States census that it is the largest single ad-
ministrative act of the government) requiring machinery of a
special character. Most of all, it requires a very numerous
field force, sufficient in fact to reach by personal contact,
within about three weeks time, every man, woman and child
of the eight millions resident in Canada. When it has reached
the individual, however, the questions are for the most part
of a simple and non-technical kind, so that a low-waged
enumerator may be employed. Now, the orgamzation_ de-
manded for a production census is of an almost diametrically
opposite character., There are only forty or fifty thousand
producing entities in Canada—outside of fishing and agri-
culture—so that a much more highly centralized staff may be
employed. At the same time the information required is of a
complex and technical character. To attempt to .collect our
data of mines and manufactures through the medium of t}le
low-waged enumerators of the population census is to invite
trouble from the beginning. The best such a census can ac-
complish (and this is all it has accomplished in the past)
is to illustrate the broad and general tendencies with which
public policy must deal. It cannot illuminate details, and de-
tails are more and more demanded. In the case of agriculture
the situation is different, and the population census and the
final and definitive census of agriculture must always for
obvious reasons be taken together. 3

It has accordingly been decided to create entirely new
machinery in the census and statistics office for the treatment
of statistics of production. The decennial census of the future
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will be in the main a census of population, whilst production
will be covered on an annual basis by a distinct organization.
‘This organization will proceed in the first instance by col-
laborating with the departments, Dominion and provincial,
having executive functions in specific sections of the field,
(there are over 30 of these) and by erecting independent ma-
chinery only in sections outside the range of administrative
supervision,

Substitute for Untrained Staff.

The desideratum in such collaboration is to place the
industrial technic of the adminpistrative departments at the
service of the census, and the statistical technic of the census
at the service of the departments, Many of the latter have
considerable field staffs in close touch with the industries
under investigation, and of expert training. These form the

ideal substitute for the untrained field staff of the population 3

census, and it will be found on other grounds that the de-
partments are the best qualified to collect and vise the sta-
tistics in the field. On the other hand, to the census must

fall the duty of bringing the departments into council and”

planning the inquiry as a whole, creating the nexus of asso-
ciation, between its parts, and generally defining methods.
The census also has the larger experience in, and greater
facilities for the work of compilation in machinery alone, it
has in the neighborhood of $100,000 invested, and its staff is
large and highly skilled in handling masses of data. (It is
often popularly overlooked that when an inquiry exceeds a
certain scope, it calls for a new office technic altogether.)

In brief, then, the census is the best organizer, the de-
partments the best collectors, and the census, again, the best
compiler of production statictics. A plan to unite in
harmonious team-play will infringe on no one’s activities, but
will rather increase them by directing them into the most ad-
vantageous channels. Duplications will vanish, and the sav-
ing from this alone will cover many of the gaps which exist
under the present go-as-you-please regime. There is a large
field where the census must act alone,—mnot more than 20
per cent, of production outside of agriculture gets any record
at present. Here the census will proceed by correspondence
and employ a field staff only in the final stages; this staff will
be its own and will be of trained men.

With this by way of statement of principles, it may be of
interest to note just how the field breaks up under the scheme
and how far the organization has been effccted to the present.
The work of organization is not finally completed, but it has
progressed so far as to make a beginning on the new basis
possible with the present yvear and to render therefore a de-
scription of it useful.

As to Agriculture,

Our great and fundamental industry offers one of the
best examples we have of past statistical malpractice. Origin-
ally the decennial census furnished the only agricultural sta-
tistics. They were comprehensive, but they were slow in ap-
pearing, and of course as anmual return in agriculture is a
sine qua non. To supply the deficiency, the provinces “set
up shop’’ for themselves. The Dominion, also, in 1908, be-
gan the issue of annual and even monthly statements. The
latter acquired an added importance later when Canada became
an adherent to the International Institute of Agriculture at
Rome. To supply them, a somewhat extensive organization
was created, provincial methods being found so completely at
variance that co-ordination was impossible. Hence a dual
series of reports and estimates arose—an exasperating spec-
tacle to traders, and a source of endless friction among
officials.

It may be said frankly that neither Dominion nor pro-
vincial authorities have had occasion for satisfaction in their
annual agricultural estimates. The crucial points in a scheme
which must product results in anticipation of marketing are
the areas sown to the several crops and the number of live
stock on farms in the month of June. Applying to the former
the average vields per acre at harvest, the total crop is obtain-
ed. The method generally in use for securing the June data
was by means of estimates from correspondents all over the
country as to the percentage increase or decrease compared
with the preceding year. This, notwithstanding that it has
had the adherence of the United States for sixty years, is
faulty, for it provides mo really solid foundation; moreover,
its errors tend to become cumulative. ‘

What is required instead is a series of actual returns
from individual farms—as many as possible—so that the esti-
mate mayv rest on fact. Ontario early recognized this and
adopted the plan of circularizing the individual farmers instead
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of working through correspondents; the percentage of re-
turns, however, had fallen so low that results were im-
paired in the application. British Columbia also was able to
keep in somewhat closer touch with actual conditions.

The difficulty lies in reaching so large a number of in-
dividuals. There are 700,000 farms in Canada. A conference
between the census and the provincial agricultural depart-
ments was held in 1914, but it was not untii 1916 that a plam
was arrived at. After a thorough canvass of ways and means
it has appeared to the majority that the best avenue to the
farmer for such a purpose lies through the rural school
teacher. The school is ubiquitous, and the work of distribut-
ing and collecting a simple card annually through the school-
children fits in well with educational work. The matter has
gone beyond theory, Quebec, Saskatchewan and Alberta hav-
ing tried it last year with marked success.

Briefly the method is as follows: A card, previously
agreed upon, is printed by the census. The proper number
is shipped to the provincial department of agriculture. The
latter in co-operation with the department of education, for-
wards them in bundles of 25—40 to the rural school teachers,
who have been previously advised and coached in the work.
A statement in simple language to be read to the children is
enclosed. The teacher then distributes the cards through
the children, making the whole a school exercise and a lesson
in public service, as well as in agricultural education. Im
Saskatchewan, some 70,000 cards were sent out in this way
last vear and 36,000 received back, a percentage which places
our knowledge of the agriculture of Saskatchewan on a fairly
safe basis, especially for a first attempt.

The cards on their return to the provincial capital were
first sorted by districts, then forwarded to Ottawa for com-
pilation, and finally made the basis of an estimate by the
census and the province in consultation. The maritime pro-
vinces will adopt the same method in 1918. Ontario, Mani-
toba and British 'Columbia incline to the plan of mailing the
card to the individual farmer, the rest of the process to be
substantially as described. The main point is, that be-
ginning with 1918 we shall have annual statistics of agri-
culture for the whole of Canada on a uniform and sound
basis, the various official agencies contributing their quota of
assistance, and conflicting results being a thing of the past.
The annual statistics even when perfected will necessarily
contain a medium of estimate, but the decennial census will
correct this, and no recurrence is expected of a situation like
that of Saskatchewan in 1916 when both province and Deo-
minion were found to be ‘‘out’”’ nearly 30 per cent. in their
acreages for wheat. Similarly the monthly reports on condi-
tions the year round as between the census and the provinces
will be brought into harmony. The decennial census of agri-
culture, it may be added, will be taken by improved methods,
a schedule to each farm.

Statistics of Dairying Industry.

Dairy factories may be:regarded as an appendage to
farming. The provincial dairy commissioners are in close
touch with the field; most of them have instructors or in-
spectors who visit personally every dairy factory once, twice
or oftener a season. To secure the statistics of these
establishments adequately and without friction and duplica-
tion, the following plan has been adopted: First, a common
form has been agreed upon. The census prints this and
supplies a sufficient number to each provincial dairy branch.
The latter, through its field staff, collects a return from each
establishment. These, after vising, are forwarded to Ottawa
for compilation. $

Immediately the latter is effected for a province, the re-
sults are sent back for use in any way deemed expedient,
The census publishes the report for the whole of Canada, with
the editorial assistance of the Dominion dairy branch, and
we thus obtain a single coherent return, impossible of con-
tradiction, and as comprehensive and accurate as official ma-
chinery can make it. Quebec, which has long done excellent
work in dairy statistics, prints her own schedules, which,
however, conform to the general requirements. For Ontario’.
the census is mailing the forms to the factory operatorg
direct, but the provincial officers supply the lists and are co-
operating in the work of securing the tardy ones and in re-
vising results as a whole. Farm dairying will be covered as
a section of agricultural statistics proper above.

The sea fisheries have always been regarded as the do-
main of the nation at large (the right dates from Magna
Charta), and only inland waters fall under provincial jurisdic-
tion. As the lake and stream fisheries of the maritime pro-
vinces are unimportant commercially, and those of the west
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still remain under the Dominion, it follows that Ontario and
Quebec alone, in addition to the Dominion fisheries branch,
are concerned in the statistical problem. British Columbia
has a fisheries branch, but it does not collect statistics.

Statistics of fisheries must cover (1) the catch, and (2)
the product marketed, the latter divided into (a) fresh, (b)
domestically prepared, and (c) factory-made. The men,
boats, gear, etc., should, of course, be recorded, as well as
the capital and other details of the smoke houses, freezers,
canneries and the like. With regard to the catch, the forms
of the three departments were already in substantial agree-
ment, and the census office has accordingly adopted them
with little change. For the collecting of the data, exception-
ally effective machinery exists in the departmental field in-
spectors and overseers who between the Dominion and pro-
vincial governments bring every fishing section under direct
supervision.

The Dominion officers, in fact, cover their sections
monthly. When the forms are filled in for the vear, they will
be checked by the proper head office, compiled by the census
and the results shared. Domestically prepared fish will be
covered in much the same way. For the factory-made pro-
duct, the several departments will join in the preparation of
lists of fish manufacturing establishments, which will be
circularized by the census direct on a form agreed upon, the
returns to be visé-ed by the fisheries departments and com-
piled by the census. As to publication, the province will
probably issue separately the statistics of their own terri-
tories; for the Dominion as a whole, the census office and
the Dominion fisheries branch will collaborate on a report,
the census furnishing the general editorial supervision—whilst
the fisheries branch supplies the comments and interpreta-
tions necessary from an administrative and technical point of
view.

Regarding Forestry Returns.

The forestry section includes (1) operations in the woods,
(2) saw mills, (3) cooperage shops, (4) sash and door fac-
tories, planing mills, etc., (5) pulp and paper mills, and (6)
wood distilleries,—from which the subject shelves into
specialized wood-manufactures. For the first, Quebec and
British Columbia have excellent statistics, but the other pro-
vinces record merely the cut on Crown lands, (on which
stumpage dues are collected), the increasing areas of forest
held in fee simple not being covered. (In Nova Scotia prac-
tically all timber lands have passed from under the Crown).

The operations of the saw mills and cooperage shops, re-
flect the work in the woods, their product being the logs in
another form—except that they do mot account for products
like telegraph poles, cross ties, fence posts, etc. In the
sawmilling sub-division, the census will collaborate with
Quebec and British Columbia, along the lines already de-
scribed, but will work alone in the other provinces. It is
hoped that eventually the field staff of all the provinces will
be available for the direct checking of operations in the
woods and for the compiling of lists of sawmills, for which
work they are so excellently adapted. For the prompt return
of the pulp and paper mill returns, the Pulp and Paper Manu-
facturers’ Association has promised its assistance. All re-
sults will be communicated to the provincial governments in
advance of publication.

The Dominion forestry branch has issued for several
years past a series of statistical reports on forest products.
These will be continued, but will contain the statistics derived
as above and under arrangements as to publication similar to
those in the case of fisheries. The census office throughout
the organization of this section has been in close advisement
with the forestry.branch with the end of subserving the
latter’s needs no less than its own.

‘Collection of Mining Statistics.

Mining statistics are perhaps the most difficult of all to
arrange for, the reason being their exceptionally varied and
technical character. At least five provincial departments, as
well as the Dominion department of mines, have been issuing
statistics for many years. All these statistics are of good
quality, but the methods followed are often abruptly at vari-

.ance, and they are limited strictly to the mining point of

view. As to the principles which co-operation might follow,
a general agreement has been arrived at between the census
and the provinces. As between the census and the Dominion
mines branch, an arrangement has been made for the present
year, whereby the forms and machinery of the latter will be
used to cover mining production, whilst the census will inde-
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pendently secure the other data of the inquiry. The arrange-
ment is not considered final, but it at least prevents the same
government asking the same concerns twice for the same in-
formation. For future years a plan of complete co-opera-
tion, including Dominion and provincial authorities, is aimed
at. It is felt by all that such co-operation, is feasible and
well worth the difficulties of organization which it involves,

Hydraulic and Other Power Plants,

Another important section under dual control statistically
consists of plants for the manufacture of electric current.
There are two kinds of these, namely, hydraulic power plants,
whose product is merely the transformed ‘‘white coal’”’ of our
waterfalls, and those making power through a combination of
coal, gas, or oil fuel. The first alone are matters of direct ad-
ministrative concern, but the second are so closely allied that the
subject must be treated as one, The Dominion water power
branch, the Ontario hydro-electric power commission, the Quebec
streams commission, and the water power commission of
Nova Scotia divide the administrative field. In collaboration
with the census, these bodies have agreed upon two forms (the
conservation commission being also consulted) which it is
thought will illustrate the main features of power production
and which can be varied from vear to year over the entire
range of the subject. They have united also in the prepara-
tion of lists of plants. The forms will be sent to these direct
by the census (except that the hydro-electric commission of
Ontario will collect from the 250 plants now under its control).
The compilation will be made by the census office, and the
country will have a single series of statistics by provinces,
For the Dominion as a whole, the bulk statistics may be
issued in a separate volume accompanied by some of the de-
tails as to the organization of individual companies (edited
by the water power branch), which make a work like Garcke’s
““Manual of Electrical Undertakings,”” so valuable a handbook
in its field.

An “‘electrical industries’’ group will ultimately be added,
including telegraph, telephone and signalling companies,

Ceneral Manufactures,

There remains the large and complicated field of general
manufactures in which little or no statistical work has bees
done, save by the decennial census or by intervening postal
censuses like those of 1905 and 1015, These statistics will
now be collected annually, The problem consists first in
securing the names of going concerns. Every known source
will be exploited for these—directories, gazeteers, commercial
agencies, boards of trade, manufacturers’ associations.
Among governmental departments, the factories inspection
branches and workmen’s compensation boards can help ma-
terially in this connection. The concerns will then be
circularized under the Census Act, which holds the delivery
of a schedule by registered letter to constitute an inquiry
within the law. Some field work will bhe necessary ; this will
be done by a small staff of experts. About seventy different
forms will be used—one for each distinct group of industries.,
All previous censuses of manufactures were taken on a single
form, a procedure which made it impossible to call for specific
data on such points as equipment, raw materials and pro-
ducts. Tt is now hoped to get complete statistics for about
four thousand mamed products,

Office Organization,

Mention was previously made of the office qrganization
required for a large inquiry like the present. This has been
carefully thought out and rehearsed. Every concern has been
assigned its place in a classification scheme that includes 300
divisions. Each concern is card-catalogued and given an
office number—by which alone it is known to the clerical
staff, thus ensuring the secrecy of the individual returns.
There are about 60,000 names on the catalogue. The technic
for sending out the many overlapping and inter-related in-
quiries has been provided. The returns will come back often
at the rate of two thousand a day, and arrangements have been
made that they may be checked, edited, the complete ones
sent to the compiling machines, and the incomplete placed in
the way of correction on the day they are received. The
average clerical staff will number fifteen, but this will rise to
twenty-five in the months of pressure, dropping back to eight
or ten at other times. For the compilation of the agricultural
section, which falls to be done in July, a special temporary
staff will be employed. It should be added that the produc-
tion census as above described will by no means represent the
sum total of information that we may desire to have of our
industries. It will, however, provide the basic data, from
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which other and special inquiries can be built up from time
to time as occasion points the necessity. Especially will it
provide the organization by which such inquiries can best be
handled.

How the Production Census will be Published.

Beginning with 1018, then, we shall have an annual
census of production in ‘Canada which will appear in nine
volumes, as follows:—

Volume I.—Agriculture—Field Crops and Live Stock.
Volume II.—Dairying.

Volume III.—Fisheries.

Volume IV.—Forest Products.

Volume V.—Mines.

Volume VI.—Central Power Plants.

Volume VII.—General Manufactures,

Volume VIII.—Directory of Producing Concerns.
Volume IX.—General Summary of Production.

These may be broken into smaller sections as desired,
and brochures on live stock, pulp and paper, textiles, etc.,

Volume 6o.

etc., issued. With regard to cost of printing, it may be point-
ed out that the scheme involves but little increase on present
methods. Volume I will be virtually a reprint of the January
issue of the Monthly Census Bulletin of Agricultural Sta-
tistics. Volume VI. and VII. will be new, but Volumes IIL.,
111, IV. and V. are already appearing, though not in co-
ordinated form. Volume VIII. is suggested in view of the
daily inquiries that are now received for lists of concerns
manufacturing specified products and which can be answered
only by the expensive method of making transcripts from the
card catalogues. Volume IX. would consist of a reprint of
the production section of the Canada Year Book.

As remarked at the outset, the role of Canada for the
next half century at least must be that of a producer. Owur
economic status, on which so much of our social and even
political future depends, will be according to the measure of
our production. With a scheme of production = statistics
similar to that which has been outlined, but improving with
time, it should be possible for the statesman to keep his
finger on the pulse of this governing factor in Canadian de-
velopment in a way hitherto impracticable.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Aurora, Ont.—February 4—Factory of Office Bureau
Company, Limited was destroyed.

Chatham, Ont.—February 2—Residence of Mrs. John
Northwood was damaged.

Gananoque, Ont.—February 3—Interior of the Gananoque
High School was destroyed.

Hamilton, Ont.—February 2—Miss Wilcox’s drygoods
store, and property of Alex. Gardener were damaged. Caused
by defective chimney. Estimated loss, $500. Maxwell Agency
garage damaged. Estimated loss, $1,500.

Kingston, Ont.—February 1—Home of James Harris was
destroyed. Caused by rats carrying rat poison near hot water
pipes, causing phosphorus in the poison to burst into flame.

London, Ont.—February s—Barnes’ Hotel was destroyed.

Moose Jaw, Sask.—February 1—City Hotel was destroyed.

North Toronto, Ont.—February 4—Residence of John Mc-
'Gregor was destroyed. Estimated loss, $1,500.

Parry Sound, Ont.—February 5—Queen’s Hotel was de-
stroyed.

Quebec, Que.—February 2—The Quebec stockyards were
destroyed. Estimated loss, $150,000.

Renfrew, Ont.—February 5—Block belonging to Mr. W.
T. Guest was destroyed. Estimated loss, $20,000.

Sorel, Que.—February 6—Block of stores and houses was
destroyed. Estimated loss, $100,000. Fire commenced at
back of J. P. Paul’s grocery store, spread to C. Lord’s barber
shop, thence to H. Dallaire’s plumbing establishment and to
confectionery store of A. Gianoutses. The foundry of La Cie
d’Entreprises Metallurgiques was badly damaged.

Stratford, Ont.—February s—Home of R.J. Walsh was
damaged. Caused by thawing out frozen pipes. Estimated
loss, $400.

Toronto, Ont.—February 1—Residence at 35 Queen Vie-
toria Avenue, owned by the National Trust Company, was
damaged. Estimated loss, $250.

February 2—Home of Chas. Saba was damaged. Caused
by overheated furnace. Estimated damage to building, $200;
to contents, $200. Ambulance of the Toronto General Hos-
pital was damaged. Estimated loss, $300.

February 3—Toronto Shipbuilding Company’s plant dam-
aged. Estimated loss, $1,000.

February 4—Rosedale station of C.N.R. was destroyed.
Caused by defective wiring. Estimated loss, $6,000. Insur-
ance carried on contents, $3,000; on building, $3,000.

February s—Metropolitan Railroad Company’s car barns
and four coaches were burned. Caused by ignition of cane
seats from electric heater. Estimated loss, $40,000. Toronto
Laundry Machine Company’s plant destroyed. Caused by
‘ignition of resin fumes. Estimated loss, $175,000.

Winnipeg, Man.—February 1—Canadian Pacific Telegraph
block was destroyed. Estimated loss, $500,000. Chevrier
and Son, furriers, had a stock valued at $200,000, while other
tenants carried between them $100,000 worth of goods.

: February g—Riverview Hotel, Lauren Block and adjoin-
ing buildings were destroyed. Estimated loss, $180,000.

TORONTO MORTCAGE COMPANY

There are several indications in its latest balance sheet of
a further improvement in the already strong position of the
Toronto Mortgage Company. One of the outstanding fea-
tures is the substantial state of the reserve fund, which, with
$30,000 added to it last year, now totals $590,000, or 81 per
cent. of the paid-up capital. The funds of this reserve ac-
count are all invested in gilt-edge securities, largely in gov-
ernment and municipal bonds. :

The company’s profit and loss account shows that in-
terest of $67,483 was paid on sterling debentures and $12,309
on currency debentures. The companv has $1,368,740 of the
former and $251,467 of the latter class of debentures. The
interest paid on deposits last year was $3,746. There are
savings accounts deposits of $128,555. The cost of manage-
ment was moderate, amounting to $21,072. This includes
the tax on capital and the business tax. Special war taxes
and subscriptions, amounting to $4,203, to Patriotic fund
were paid last year. As noted above, $30,000 Was transferred
to reserve fund. Dividends at the rate of 8 per cent. were
paid on capital stock, and accounted for $57,004 of the profits.
There was a balance of $37,871 carried forward.

The statement of assets shows mortgage loans of $2,-
172,333. The interest on investments and net rental from
office premises last year amounted to $203,838. It is eloquent
testimony to the management and direction of the company’s
affairs that for the eleventh year in succession the company
last vear had no properties for sale on its books as a result
of defaults in payment. A notable record was made in 1915
in the collection of interest. Ninety-nine per cent. on mort-
gage account had been received by the night of December
31st, Of the remaining 1 per cent., only $200.07 was out-
standing at the time of the companv’s annual meeting on
Wednesday.

Government and municipal bonds and stocks owned by
the company are valued in the assets at $657,367. There are
call loans on stocks and bonds of $145,682. A substantial
sum of cash stands to the credit of the company with various
banks. This, with a small amount in the office, exceeds
$120,000. The office premises are valued at $45,000. Mr.
Walter Gillespie is manager of the company, and has also
been elected a director, in succession to the late Sir Mortimer
Clark. Mr. Gillespie and his fellow-directors and the com-
pany’s clients have every reason to be satisfied with the com-
pany’s position and the result of the past year’s operations,

MONEY MARKETS

Messrs, Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to 7 ke
Monetary Times as follows:—

Buyers. Sellers. Counter.
NLY, fantls o hs wes oo 1 3-32 D UO T Q04 DI S, L
Mont. funds' - v par par % to i
Sterling—
Pemand’ s $4.80.60 $4.80.75 $4.83
Cable transfers ...... $4.81.70 $4.81.00  $4.84

New York rates: Sterling, demand, $4.75.30.
Bank of England rate, 5 per cent.




rﬁ:-f»':--
,
,

February 8, 1918. THE MONETARY TIMES 9

PRINCIPAL CONTENTS OF THIS ISSUE

Monetary Times ... e

2 Census  Statistics . .......0iaiiin.s 2 o e
Trade Review and Insurance Chronicle, Dominion Permanent Loan Failure Rt
Montreal’s Government it 10
nf Ganaha Guarantee Bonds ............... ek
SPECIAL ARTICLE : :
Address: Corner Church and Court Streets, Toronto, Ontario, Canada. g, BT 1 N 5
Telephone: Main 7404, Branch Exchange connecting all departments. Canada’s Census. B.\' R H: Coats. co5s: . . . 5
Cable Address: ‘“‘Montimes, Toronto.” PR
Winnipeg Office: 1208 McArthur Building. Telephone Main 2663 BANKING :
G. W. Goodall, Western Manager. Trade and Fixed Exchange Rates . ... ey
SUBSCRIPTION RATES DADKCICREIBE- . v b o o i g SO
One Year Six Months Three Months Single Copy Box 5
OND MARKET :
$3.00 $1.75 $1.00 10 Cents A 'y
Quebec’s Proposed Municipal Department G il
Taxation in Western Canada ............. i 34
ADVERTISINC RATES UPON REQUEST. Weekly Record of Municipal Financing ......... ... 50
The Monetary Times was established in 1867, the year of Confederation. CORPORATION FINANCE :
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal: Holli 2 L
in 1870, The Trade Review, of Montreal; and the Toronto Journal of iollinger’s Arl“ual RLPON -------- : . Vo e 14
Commerce, Canada Iron Foundries ,........ ... ‘ WA ] !
The Monetary Times does not necessarily endorse the statements and Montreal Tramways Franchise 14
opinions of its correspondents, nor does it hold itself responsible therefor. D¢ g
The Monetary Times invites information from its readers to aid in INSURANCE :
excluding from its columns fraudulent and objectionable advertisements. . >
All information will be treated confidentially. Surrender of Life Insurance ..., 38
Life Insurance Legislation, V 22
BSCRIBERS /i - ce Legislation, V. ........ 25
,su ¢ B - PLE.ASE NOTE: Workmen’s Compensation in Alberta ............ .. 18
When changing your mailing instructions, be sure to state fully both
your old and your new address, FIRE INSURANCE *
All mailed papers are sent direct to Friday evening trains. Any sub. 1 4
scriber who receives his paper late will confer a favor by complaining to anuary Flrc Losses AW (% e S . b 52
the circulation department, | Weekly Fire Record .........cvnnn.. : D et 508

CORPORATE TRUSTEES CENSUS STATISTICS

The day of individual trustees has almost passed. The

] e : On & i £y 2
history of the administration of estates has demonstrated another page, Mr. R. H Coats, Dominion statis

that the only safe way is to employ a reputable trust com- ill:;:n a.nd h(_:o;nptrollc‘r of census, .outhncs the important
pany. The cost is almost nominal and the service given is Ca '%es' St being made in regard to the taking of
excellent. Mr. A. D. Langmuir, general manager of the vanada’s census. Every ten years a comprehensive
Toronto General Trusts Corporation, pointed out at the census of industry .ha's been taken.by the authorities at
company’s annual meeting this week the advantages of Ottawa but the statistics of production have been of little
the corporate trustee’s continuous application of the best value, a decennial census recurring too.seldom to render
methods, its systematic conduct of business on principles It as a suitable register of production. Again, the chief
settled and approved by a wide and growing experience, aim of the decennidl census has been to enumerate the
the facilities due to its great connection, and its capacity population and this has been done with a field force of
to apply a sound judgment. Such a corporation claims enumerators who were not highly paid. The information
special and marked advantages over any individual, required for an industrial census is complex and technical
private executor or agent however responsible. ‘‘Every and a well-trained staff is required to gather it. Reliable
difficult or important question which may arise,’’ said Mr. statistics in Canada have been inadequate. The value of
Langmuir, ‘“‘whether in the management of estates, in the those obtained was largely lost by their rare appearance,
investment of moneys or in any other part of the corpora- by inadequacy of detail, by delay in publication, and by dif-
tion’s business, is carefully considered and disposed of by ferences between the figures gathered for the provincial
a trained executive, in close touch and counsel with a and federal authorities.
board of directors composed of financial, commercial and It has now been decided to unify the system by bring-
legal men of ability and standing in the community.”’ ing all its parts within the scope of a single directing
In the case of individual executors and trustees, many agency, making good deficiencies, eliminating differences
require to seek outside assistance and advice in the care —eliminating, first of all, the idea that good statistics can
and management of trusts committed to their charge, ever be obtained as a mere by-product of administration.
often entailing expense and delay; whereas, with the As Mr. Coats says: ‘“‘Good statistics must be planned as
corporate trustee the responsibility is shifted to experts an end in themselves, and having in view all the purposes
trained for the performance of just such duties. There that statistics must serve.”’ He points out that the de-
is no sound argument in favor of the individual trustee. sideratum in such collaboration is to place the industrial
As Mr. Langmuir reminded us, the allowances to a trust technic of the administrative departments at the service of
company are not different from those made by the courts the census, and the statistical technic of the census at the
to an individual executor and trustee. Companies have service of the department. Many of the latter have con-
no fixed tariff of fees, and if they had such a tariff, it would siderable field staffs in close touch with the industries
be optional to the beneficiaries of estates, if they were dis- under investigation, and of expert training. These form
satisfied with the charges, to have the accounts of the the ideal substitute for the untrained field staff of the
estate referred to the courts for the purpose of determin- population census, and it will be found on other grounds

ing what the charges should be. that the departments are the best qualified to collect and
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vise the statistics in the field. On the other hand, to the
census must fall the duty of bringing the department into
council and planning the inquiry as a whole, creating the
nexus of association, between its parts, and generally de-
fining methods. The census, adds Mr. Coats, also has
the larger experience in, and greater facilities for the work

of compilation in machinery alone, it has in the neighbor-

hood of $100,0q0 invested, and its staff is large and highly
skilled in handling masses of data. It is often popularly
overlooked that when an inquiry exceeds a certain scope,
it calls for a new office technic altogether.

A perusal of Mr. Coats’ article will demonstrate the
great improvement we are to have in regard to the collec-
tion, tabulation and publication of our national statistics.
There may be room for still further improvement but such
opportunities will undoubtedly be noted by Mr. Coats,
whose ability and enterprise as Dominion statistician have
been well proved.

MONTREAL’S GOVERNMENT

Those who have had at heart the best interests of the
city of Montreal will be gratified at the decision to place
the government of the city with a commission. This com-
mission will be composed of the chief city attorney, the
comptroller and auditor, the city treasurer and two other

"members to be named by the lieutenant-governor-in-

council. The last two will be named for four years and
the first three for life unless they cease to work for the
good of the city of Montreal. The city council of mayor
and twenty aldermen will be retained but with reduced
powers. The commissioners will sit in the city council
and have votes. ‘The reports of the commissioners can be
rejected only on a two-thirds or three-quarters vote of the
aldermen. The board of control will be abolished.

These are steps in the right direction. As Sir Lomer
Gouin, premier of Quebec, stated last week to the private
bills committee of the provincial legislature, the city of
Montreal is at the commencement of its development and
will be one of the greatest cities in the world. It must
have a business-like and honest administration. Its credit
must be raised to a high plane. Sir Lomer truly said
that it is necessary for a city, as for an individual, to
have not only assets and hopes, but also good credit.
Montreal has substantial assets and a great future. It
possesses capital, but it is necessary that the city should
acquire better credit.

There will continue to be a mayor of the city. The
premier of Quebec was asked last week what the mayor’s
powers would be, and replied to the effect that the mayor
would occupy the very dignified position of representing
the city in the city and outside, to receive visitors, “‘like
the Lord Mayor of London,”’ as Sir Lomer put it. The
comment of comical Mayor Martin, of Montreal, is re-
ported to have been, ‘I leave Quebec and I will never
come back,’’ which, of course, is more or less of a disaster.
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DOMINION PERMANENT FAILURE

The failure of the Dominion Permanent Loan Com-
pany once again directs attention to the necessity for
greater supervision. The majority of debenture holders
and depositors have little knowledge of their company’s
investments. The balance sheet shows a solvent and
satisfactory position. The management and directors ex-
change compliments at the annual meeting, which is at-
tended by comparatively few. Even if questions are asked
regarding some point or other, a way is usually found to
lull the inquiring mind. Confidence in the company’s
affairs is gained and bolstered by the names of directors
which are supposed to give the impress of stability. The
chief investment of the Dominion Permanent Loan Com-
pany is reported to be in a railroad between Grand Forks
in British Columbia and the town of Republic in the State
of Washington, and apparently a ‘‘white elephant.”” The
experience of the company is another reminder that
enough has not yet been done to prevent such failures.
Too much is taken for granted in the average company's
balance sheet. Sufficient detail is not demanded by the
authorities nor is sufficient knowledge obtained as to
actual nature and condition of investments. The balance
sheet does not always reveal the true story.

Canadian loan companies generally have enjoyed a
remarkable record for sound financial methods. Failures
have been very few. The debentures of these companies |
are properly regarded as excellent investments. The
funds of depositors and shareholders have usually been
well safeguarded. The effect of the failure of the Do.
minion Permanent should be to provide satisfactory safe-
guards for the protection of investors in weak companies,
if any, at the same time automatically supporting the
many strong loaning companies we have in Canada.

GUARANTEE BONDS

A treasury board regulation prevents the acceptance of
anything but a cash security in connection with contracts
for the Public Works Department of Canada. This de-
par.tment cannot accept a guarantee bond, an instrum-ent
which has become an important factor in modern business.
Considerable inconvenience is caused to contractors and
others by the requirement of substantial cash security for
the performance of certain work. Large sums of cash
deposits lie idle when they might be employed profitably,
The majority of public bodies in Canada are satisfied with
the guarantee bond, furnished by reputable companies
which make a specialty of the business, and which bond
provides security for performance of contract. What is
the reason for the treasury board’s regulation? -

There is keen competition among the grain shippers
along the line of the Grand Trunk Pacific Railway in western
Canada for the honor of handling the record single carload
of wheat. This distinction was claimed a few days ago fqr
Mr. R. A. Aykrovd, who shipped a carload of No. 1 northefn
from his farm, a few miles mnorth of Wainwright, Alberta,
which brought $3.571, after allowing for the deduction ’of
freight charges. This record did not stand long, another
shipper having a carload which brought $3.903, and even this
figure has now been surpassed. Canadian government car
No. 26923, from Irma, Alberta, on the Grand Tr_unk' Pacific
line, carried 2,063 bushels of No. 2 wheat, amounting in value

to $4,105.

Andrew Bonar Law, chancellor of the exchequer, an-
nounced in the Imperial house of commons on Tuesday, that
a committee off bankers and merchants had been appointed to
report whether state interference is mnecessary in the case of
great bank amalgamations which are taking place. There
have been several of thesejamalgamations recently, the latest
being that of the London County and Westminster Bank ang
Paris Bank, which led adverse critics to doubt whether they :
are;good for the public welfare. It is contended by these
critics that such combinations are steadily placing credit facil-
ities in a small number of hands, and that this will adversely
affect the independent business community.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans .

While the gross earnings of the Toronto Railway Com-
pany last year showed a gain, the net earnings were substan-
tially decreased. Higher operating costs were the cause, the
company having haa to meet a higher scale of wages and at
the same time an advance in the prices of all classes of ma-
terials, The decrease in net earnings would have been still
larger had it not been that the company was called on to pay
the high scale of wages for only a portion of the year, but
the company will have to meet them, however, during the
entire period of the mew fiscal year. The wage increase is
apparently making such deep inroads in the earnings of the
company that the directors refer particularly to it in their
report, and point out that the Toronto Railway is now paying
a higher scale than is paid for similar work in United States
and Canadian cities. The majority award of the Arbitration
Commission gave the men 37 cents an hour, maximum rate.
Owing to the scarcity of labor and war conditions, the direc-
tors reluctantly decided that they had no other course than
to accept the award, although it meant an increase in operat-
ing expenses of about $600,000 per annum. The directors felt
that the award was not warranted by weight of evidence sub-
mitted to the Board of Arbitration; that it was not justified
by a comparison with the rate of wages paid for similar work
in United States cities, and was not warranted by the earn-
ings of the company, and that it was essentially unjust to the
shareholders.

The gross earnings for the year amounted to $6,291,759,
compared with $5,073,161 in the previous year, a gain of
$318,597; operating expenses required $3,815,277, as com-
pared with $3,350,057, an increase for the year of $464,619.
This resulted in net earnings of $2,476,481 down from $2,-
622,503 in the previous year, a decrease of $146,022. From
the net earnings the following appropriations were made:
Payments to the city of Toronto, percentage on earnings,
$070,512.41; pavement charges, $98,840.80; general taxes,
$117,678.11, a total of ®§r1,187,031. The company’s fixed
charges in the way of bond interest, etc., required $146,887,
and dividends $060,000, making a total of $1,106,887. These
disbursements made a total of $2,293,918, and left a surplus
to be carried forward for the year of $134,800.87 The ac-

cumulated surplus carried forward from previous years ’

amounted to $5,408,873, and when the surplus for 1917 was
added to it the company carried forward a total surplus of
$5,543,683. The gross passenger earnings show an -increase
of over $315,000, compared with the previous year. The per-
centage of charges, etc., to passenger earnings amounted to
61.5 per cent. up from 57 per cent. in the previous year, an
increase of 4.5 per cent, The payments made to the city of
Toronto totalled $1,187,031, representing an increase for the
year of $74,021.57. The total payments being made to the city
are now over $80,000 above the company’s bond interest
charges, and total disbursements to shareholders.

The seventh drawing of the company’s currency and
sterling bonds, under the terms of the mortgage deed, dated
September 1st, 18092, took place on June 1st. Under said
terms the company draws annually during the last ten years
of its franchise, 5 per cent. of the amount of bonds issued,
thus reducing during the ten years mentioned to 50 per cent.
of the original issue, and all bonds so drawn are to be re-
deemed on and after August 31st, following the date of draw-
ing. There has been drawn to date a total of $1,5092,510.

Dominion Bridge Company.—The minimum price on Do-
minion Bridge has been reduced to 123, compared with the
minimum of 128 placed on that issue in October last. This
action is the result of the decision of the directors of Dominion
Bridge Company to reduce the dividend from 10 to 8 per cent.

Riordon Pulp and Paper Company, Limited.—A quarterly
dividend of 1% per cent. at the rate of 6 per cent. per annum,
and a bonus dividend of 1 per cent., has been declared on the
common stock of the company for the fourth quarter of the
year 1917 payable February 1sth, 1918, to shareholders of
Tecord at the close of business on February 11th, 1918.

Ontario Power Company.—The Bank of Montreal has ad-
vanced $250,000 to the Ontario Power Company of Niagara

Falls. Proceeds will be used in part to construct a pipe line
and to install turbines and generators in the plant at Nia-
gara Falls, costing $1,800,000. The remainder of the amount
needed will be financed out of the surplus. The company ex-
pects to pay the money borrowed in two years.

Adanac Silver Mines Company.—The annual meeting of
shareholders will be held on Thursday, February 14, at noon,
and for the same day and hour a special general meeting will
be called for the purpose of ratifying a by-law providing for
an increase in the authorized capital from $2,500,000 to $3,-
000,000. Arrangements have already been made for the sale
of a block of the new stock to provide funds to carry on de-
velopment for at least nine months.

Ottawa Traction Company.—At the annual meeting of
the company at Ottawa, gross earnings of $1,240,627 were"
reported. The .operating expenses and maintenance amount-
ed to $705,338, leaving net earnings of $535,280. The in-
crease in net over 1916 was $50,724. During the year 29,347,-
602 passengers were carried compared with 27,033,778 in 1916
an increase of 2,313,914. The balance at credit of profit aué
loss account is now $267,500. The usual quarterly dividends
of 3 per cent. were paid throughout the year and a bonus of
3 per cent.; also the business war tax $40,615 and $110,000
set aside for depreciation. Three new P.A.Y.E. cars were
put in service during the year, an improvement which cost
about $50,000.

Canada Steamships Lines.—The St. Lawrence River boats
of the company will be assured of sufficient supply of coal
through a contract signed with a mew corporation organized
by Canadian financiers. Ogdensburg despatches state that
a Canadian shipping syndicate has purchased control of the
Ogdensburg Coal and Towing Company. Two corporations
will be formed, one capitalized at $200,000, to continue busi-
ness at Ogdensburg, and the other will be capitalized at $1
000,000 with head office in Montreal. W. L. MacDougald, c;f
Montreal, has been appointed president and general manager
of both companies. It has been arranged to supply fuel to
vessels of the Canada Steamships Lines plying on the St
Lawrence route. i

Abitibi Power and Pulp Company.—The annual genera}
meeting of the company will be held in Montreal, Febru
11th, and immediately following a special general meeting
will be held for the purpose of considering and, if deemed
advisable, approving of by-law XIX. cancelling the prefer-
ence and privileges of unissued $1,000,000 of the capital
stock of the company. The report of the production of the
company for the last three months of 1917 is as follows -
Paper 16,736 tons; ground wood pulp, 7,057 tonms, sulphité
pulp, 2,515 tons. According to the general manager, H. Wil-
son, this output is about the same for paper as in 1916, but
the production of pulp is nearly double that of the previous
year, as during 1917 the capacity for pulp making was doublegd
and the mills are running well up to capacity. It is expected
that for the next three months there will be a falling off in
the production of pulp, but that the paper production will
remain about the same. The mills have been exporting most
of their output to the United States.

: Howard-Smith Paper Mills.—The company, which brought
its fiscal year to a close on December 31st last, had a most
successful year. During the 12 months the production at the
Beauharnois plant was very considerably increased. The
company is now making at that point a high quality of tub
sized and loft dried bond papers, and has succeeded in es-
tablishing its brands generally throughout Canada. It hag
been able to stop the importation of these papers to a very
large extent. The company has also been successful in work-
ing up some export business, which it is believed will increase

The mill at Crabtrees, Que., has been rebuilt, and to it haé'
been added a new beater room and finishing room. There is
being constructed in this connection a new dam, and there is .
being installed a hydraulic turbine. It is expected to have
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this new turbine installed within two months, when the mill
will start up making sulphite bond papers. The volume of
business transacted during 1917 was considerably greater than
1916, and is expected to be still larger in 1018,

Montreal Tramways Company.—In the contract prepared
by the tramways commission for the city and the company,
providing for a franchise of 35 years and signed by represen-
tatives of both, as submitted to the Quebec legislature on
January 3oth, there are important changes made in the con-
ditions under which people in Montreal will shortly travel
from point to point. To obviate the incessant bargaining
and bickering between the city and the company, a permanent
Montreal Tramways Commission is to be created, with juris-
diction over all the lines of the Montreal Tramways Com-
pany, or any of its subsidiaries, so far as finances, operation,
extension and disputes are concerned.

The features of the new franchise are as follow : Contract
to run 35 years, Autobus system authorized for city and
outside. (Capitalization fixed at $36,286,205. Commission to
keep control of finances, expenditures and operations of the
company. Fares reduction fund to be established and fares
to be reduced as often as this fund is sufficiently large. City
to have the right of expropriation after March 24, 1953. New
double track car lines to be opened up, especially in mnorth
end of the city. No dividends over 10 per cent. o be paid by
the company in any year.' Transportation of freight, garbage
and snow provided for. Company to permit employees to
organize labor unions. Car fares to be fixed by new tram-
ways commission. Agreements between company and outside

municipalities incompatible with the méw contract are can- -

celled. Transfer points to be punched on transfers. City
to receive fixed sum of $500,000 annually. Surplus fund to
be divided, 30 per cent. to city, 20 per cent. to company and
5o per cent. for reduction of fares.

International Nickel Ccompany.—The company’s report
covering operations for nine months ended December 31, 1917,
compares as follows:—

1017. 1916.
Gross earnings  ........:. ®11,707,235 $12,628,406
Other incomes ..........- 324,228 216,324
Total incOmMe .....ocveeee 12,121,463 12,844,820
Ad. and general expenses 452,755 094,896
Reserve and taxes ....... 3,680,741  i.....e.
Net  .oooveeaisonsiinonaes 7,087,967 11,849,024
Depreciation, etc. ....... 1,308.337 1,495,448
BAIANCE - 1 v b oabice 6,580,630 10,354,476
Preferred dividends ..... 401,007 - 401,
Common dividends ...... 4,183,460 5,020,152
Strplas oAb T L 2,005,102 4,033,258

After dividends on the preferred stock, the balance avail-
able for the $41,834,600 common stock (P25 par value) was
equal to $3.10 a share, against $5.04 a share in the same
period of 1916. The balance sheet for the nine months ended
December 31, 1917, compares with the same period in 1916
as follows :—

Assets,
1017. 1016.

Property .0 Clcwiin s 847.792.420  $44,622,676
Investments = .o . 2,380,811 2,005,244
Inventories ......c-osiezen- 7,176,182 4,864,582
Accounts and bills received  2,000.732 2,830,568
BOANS /0 S PSS e 15,000 515,000
Certificates of deposit ..... 2,030,000 2,030,000
o P e el PR I P 8 2,527,816 3,372,743

Tofals - pliizrrgdi .. 864,822,061 $61,230,815

Liabilities.
1017. 1916.

Preferred stock .........- $ 8,012,600 $ 8,012,600
Common stock .........: 41,834,600 41,834,600
Accounts payable ........ 5,845,602 1,022,700
Preferred dividend ...... 133,689 133,680
Insurance funds ........-- 232,600 100,773
Sorplas e 5,858,750 3,204,105
Profit and loss ......... 2,005,102 4,933,258

Totals. e R 864,822,061  $61,230,815

Hollinger Consolidated Gold Mines, Limited.—The sec-
ond annual statement of the Hollinger Consolidated Gold
Mines, Limited, is the seventh annual report of the Hollinger
Gold Mines, Limited. The merger which took place early in
1616 brought into combination the Hollinger, the Acme, the

Volume 6o. *

Millerton properties, and claim 13,147, the three latter form-
erly belonging to the Canadian Mining and Finance Com-
pany. The merger resulted in a corporation with a capital
of $24,600,000 and an output in the year 1917 of 508,130 tons
of milled ore, of a value of $4,261,038.

The enterprise, which began as a producing proposition
in 1911 with the milling of 1,000 tons of ore, at the end of
last year had milled 1,950,000 tons, of a value of $19,728,000.
In that period there has been distributed to shareholders
$8,104,000.

The Hollinger in 1917 disbursed $738,000, as against $3,-
126,000 paid in 1916. The deficit of $260,500 which stood on
the books at the beginning of 1917 has been wiped out, and a
surplus of $713,724 has taken its place. Expenditures on
plant amounting to $673,000 were made, $131,224 was charged
to capital development, and $100,000 written off plant for
depreciation. A programme of larger development, permitted
by the use of earnings for this purpose instead of paying
dividends, made possible the exposure of $10,300,000 of new
ore, Although 508,000 tons of ore carrying values of $4,373,~
ooo were removed in 1917, managing director Robbins esti-
mates an increase in ore reserves from $34,185,000 to $40,-
231,000. .

The plant, which is capable of handling 2,500 t0 2,800
tons of ore daily, and which has cost over $3,000,000, is com-
pleted and paid for, and that, as a result of the expenditure
of $1,300,000 upon development, ore reserves of $40,000,000
are reasonably certain. There is a surplus of $712,724, which
may be considered to be made up entirely of cash, bonds,
debentures and bullion, as the current assets and bullion.
amounting to $1,037,168, exceed by $708,292 the current lia:
bilities of $238,875. The report of the managing director
shows a revenue of $4,261,038 from gold and silver produced
in the year. This was disposed of as follows:—

General charges i R $ 235,542
Mining st o e R G e e v 1,503,146
Milling ChaTZes . iiicii. tneiian snvidudin 523,022

W $2,261,711
Depreciation. . i o vl sin et et ’xooﬁzm
TAXeS ' sivcs v il ais hioie s M AEMN G r 184,134
Danations: .5 iyt v S0 MR S e 5,100

: o $ 2802

Paid out in dividends ..............e0v 73 :og:
Added to surpls ..l et el awsssis 082,314

The company added to surplus in the last year some
$44,000 more than was paid out in dividends.

_ Canada Iron Foundries, Limited.—A substantial increase
m.sales and earnings in 1917 permitted a further strength-
ening of the position of Canada Iron Fourdries, Limited, suc-
cessor to Canada Iron Corporation, which went into liquida-
tion about four years ago. The reorganized company, in its
second amnual report, submitted to shareholders on January
31st, reported an increase of 44 per cent. in the year’s sales
which make the total for the 12 months ended September
3oth last about $2,840,000, against $1,979,933 the previous
year. Earnings are stated ‘in a different form, charges for
repairs and renewals and also administration expenses bein
charged up before showing earnings, instead of being Sh°W§
in a separate account. If allowance is made for the change
the foundry earnings for the year, amounting to $528,00% .
compare apparently with $337,602 in 1916. Including $14,160
earned as interest, discount, etc., the net revenue of the year
was $542,257.

The entire revenue was devoted, apart from the payment
of interest and sinking fund, on A debentures, amountin
to $36,281, to strengthening the position of the company. B
resolution of the B debenture shareholders, passed recent]g
in London, the company was authorized to carry its in-
ventories of raw material, supplies and manufactured pro-
ducts at pre-war prices until one year after the termination
of the war. This necessitated the appropriation of $229,8;
out of the year’s profits. A similar appropriation of 386,862
was made out of the accounts as of September, 1916, and th,
reserve of $150,000 then created for the purpose was cancelﬁ
ed. After deduction of $135,61 5 for depreciation on foundr
buildings and machinery, providing for A debenture interes{
and the maintenance of non-operating plants, the balance of
earnings for the year was $105,422. This amount was ap-

ropriated toward the cost of the renewal of the company’s
oundry at Three Rivers.
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The substance of the foregoing is that approximately
$460,000 went from earnings last year to improve the com-
pany’s position through allowances for depreciation, writing
down, etc. One of the furnaces at Midland was sold for $325,-
000, and since the close of the year the money has been re-
ceived by the trustees and applied to the redemption of Al
debenture stock. The balance sheet reflects the recent con-
servation of earnings. Current assets foot up $1,217,048, with
current liabilities only $136,531. The main features of the
balance sheet compare as follows :—

Assets.

1917. 1916.
Properties - . .\ i s i bk mersos $5,006,253 $6,201,008
Investinents ..o L0 ENNGT 437,217 46,312
INVENTOTICS . o ih vateeo i et we's 560,183 474,025
Bills receivable ............ 621,157 415,663
T R o SR By Ve 36,607 210,202
Deferred charges .......... 80,032 6,392
Sinking fund® 1L ca e 15,304 52,056
otals i STy e $7,726,656  $7,406,651

Liabilities.

1917. 1916.
Preferred stock ............ $2,200,000 $2,200,000
Comamon ‘stock .. .. s 1,800,000 1,800,000
Debentires A =i fehuiai, 606,800 240,400
Debentures B ............. 2,864,520 2,864,520
Current liabilities .......... 136,531 157,300
Deferred liabilities ......... 10,444 50,086

Reserves: Lo ..o s nsie i 102,364 70,
Srplug 7o e e 5,905 13,494
i o) - e G S ST $7,726,656  $7,400,651

Nova Scotia Steel and Coal Company.—The output of the
company for the three months to December 31 compare with
production of the previous quarter as follows:—

Dec. 31, Sept. 30,

1917. 1017.
0R); HONS . v oibsofecs sigiois dhaikistolacete 135,273 130,795
iy L PR PRt e 36,111 7,174
Lamestone. . i o hm i wrien s caa 10,513 17,009
Calke - s, D ms B LR 18,850 25,268
Pig dvon U DAE s T 21,304 21,874
Steel ingOts .....iceviiaiienins 20,216 30,845
Finished steel and forgings .... 25,199 22,657

RAILWAY EARNINGS

The following are the earnings of Canada’s jranscon-
tinental lines for January:—

Canadian Pacific Railway.

1917. 1918. Inc. or dec.
Janaary 7. i $2,238,000 $2,343,000 + $105,000
January 14 ........ 2,417,000 2,368,000 + 49,000
January 21 ........ 2,215,000 2,324,000 + 100,000
January 31 ........ 3,071,000 3,535,000 + 464,000

Crand Trunk Rallway.
January 'z Lo $1,012,906 $1,076,606 + § 63,700
January 14 ool 1,072,015 005,216 — 167,600
January- 2@ iyl 1,026,007 708,805 = 228,012
January 31 ........ 1,564,660 1,302,045 — 262,015
Canadian Northern Railway.

January 7 ..o $ 508,700 $ 565,000 — $ 32,000
January 14 ..... ... 646,100 503,500 — 52,600
Januagy 21 . ... o 658,200 607,800 — 50,400
Janaary 31 - Lol 029,600 048,200 + 18,600

The following is the Canadian Northern Railway state-
ment of earnings and expenses for the month of December :—

1917. 1916. Inc. or dec.

Total gross earnings $ 3,273,200 $ 3,485,400 — . 212,200

Operating expenses .. 3,207,000 2,661,600 + 546,300

Net earnings ........ 65,300 823,800 — 758,500
Aggregate gross earn-

ings from July 1st 3,335,100 6,206,100 — 2,061,000
Aggregate mnet earn-

ings from July 1st 3,335,100 6,296,100 — 2,061,000

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED ;

Chatham, Ont.—The total loss for 1917 was $1,262. The
value of the property risk was $2,000,000.

Guelph, Ont.—January 27—Drygoods store of C. B. Ryan
and Company was destroyed. A total insurance loss of $g0,-
000 was divided among the following companies: Hand-in-
Hand, $5,000; Queen City, $5,500; Hartford, $5,000; Wel-
lington, $2,500; Gore, $5,000; Queen, $5,000; Liverpool and
London and Globe, $2,500; Western, $2,500; North British
and Mercantile, $5,000; Phcenix of London, $5,000; Mer-
chants, $2,000; Scottish Union, $6,500; General, $2,000;
North Western National, $,2500; National-Ben Franklin, $1,-
500; Norwich Union, $4,500; - Liverpool-Manitoba, $2,500;
London Assurance, $5,000; Atna, $4,000; Guardian, $8,000;
Waterloo, $4,000; Economical, $2,000; Sun, $2,500. :

Joliette, P.Q.—January 24—A loss of $52,500 was in-
volved when St. Viateur School was destroyed. A total in-
surance loss of $72,700 was divided among the following com-
panies: British-America, $10,000; Sun, $7,000; Law Union
and Rock, $4,000; Norwich Union, $2,000; Atlas, $3,000;
North British and Mercantile, $6,000; Guardian, $1,800
Commercial Union, $6,000; London and Lancashire, $7,ooo;
Alliance, $7,000; Queen, $5,000; Royal, $4,000; Union of
Paris, $4,000; Liverpool and London and Globe, $5,000.

Peterborough, Ont.—January 27—A total insurance loss
of $150,000 was caused when R. Neill’s boot and shoe store
was destroyed. The following is :a partial list of insurance :
Pheenix of London, $87,000; Nationale, $2,500; Norwich
Union, $2,500; Hand-in-Hand, $5,000; Wellington, $1,000:
Guardian, $5,000; Alliance, $5,000; Mount Royal, $2,5oo:
Law Union, $1,000; Ocean, $20,000; Sun, $2,500; Quee-.;
City, $1,000; Perth Mutual, $2,500; Western, $5.000; Lon-
don. Mutual, $2,500; Dominion, $2,500; Atna, $2,500. In
addition to the above loss the Royal Theatre, the Matthews-
Blackwell store, the Dominion Bank and the Masonic Hall
adjoining the Neill store were damaged. 3

Toronto, ont.—Statistics of the fire department show
a considerable decrease in total fire losses during the year
of 1917 compared with the previous year. The losses on
both buildings and contents not covered by insurance
shows a large increase. Last year the loss on buildings not
covered by insurance was $10,352, compared with only $3,28g
in 1916. Loss on contents with no insurance last year
amounted to $19,606, compared with $13,171 the previous year,

The following statement gives a comparison of the last
two years :—

Fais 1917. 1916.
Loss on buildings ................ $ 260,775 $ 336,038
Insurance on buildings ............ 3,276,145 4,515,210
%.oss Oncontentsiiol s vl oy 907,802 1,188:2’23
nsurance on Contents ............ 2,668,240 6,030,6
Total loss on buildings and contents 1,166,577 x,sgs,xg:
Total insurance on buildings and

CONtENtS . ..envieriiiaraninnenn 5,004,385 11, 8
Loss on buildings with no insurance 10,352 44;:233
Loss on contents with no insurance 19,606 13,171
Fire alarms e dhatdnmbaiidin 2,080 2:071

Winnipeg, Man.—January 11—The owners of the En
ton Block, which was destroyed, carry a total insuram:(:.i e;;
$240,600, which is divided among the following companies -
Atna, $4,000; Alliance, $5,000; American Central, $700;
British America, $6,000; British Empire Underwriters, 812
000; Commercial Union, $2,500; Continental of Winnipeg'-
$3,800; Firemen’s of Newark, $1,000; Firemen’s Fund, 319:
0oo; Hamilton Fire, $3,500; Hudson Bay, $1,000; Non’h
America, $17,000; Law Union, $35,000; Liverpool and Lon.
don and Globe, $4,000; London Assurance, $30,000; London
and Lancashire, $2,000; London Mutual, $5,000; Millers
National, $4,500; Mercantile, $1,000; Mount Royal, $1,200:
Natlonal-Be_n. Franklin, $2,000; New York Underwriters’
815,000; Niagara, $15,000; North British and Mercantile'
$3.000; North Empire, $400; Northern, $15,000; Norwich
Union, $5,000; North Western National, $7,500; Occidental
35,590; Palatine, $5,000; Protector Underwriters, $2,000 ; Pm:
vincial, $7.500; Springfield, $8,000; Sun, $2,500; Western
$10,000. In addition to the above the Gordon Mitchell Drugs
lost about $00,000. Blanket insurance in the Globe ang'
Rutgers covering all stores in Canada and United States
$150,000. S
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THE STERLING BINT(-I

Our clients do not receive a ‘“ measured ”’
service —it is-the same for all,
complete, efficient, prompt.

Head Office
King and Bay Streets, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parlinment. BsTanLisnep 1825
Capital Subscribed...... £5,000,000 $25,000,000
PR 80 Jiss snisenind >y 1,000,000 5,000,000
Uncalled ..... - 4,000,000 20,000,000
Reserve Fund ........... 800,000 3,500,000
Head Office EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE~—87 NICHOLAS LANE, LOMBARD ST., B.C.4
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application,

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(BSTABLISHED 1817)

AU

PAID UP CAPITAL - . s
RESERVE FUND - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

. - - $ 18,520,600.00
. . . 13,625,000.00
18,526,600.00

$ 50.678,200.00
2 . . - - $277,488,871.00

J. RUSSELL FRENCH, General Manager

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papus (New Guinen), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Aorrts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BAKK OF BRITISH NORTH AMERICA

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG
Paid-up Capital - - - - $ 5,000,000
Reserve - = - - - 3,400,000
Total Assets (Over - - - 140,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq.
Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Esq.

W. R. Allan, Esq. B. B. Cronyn, Esq. F. E. Kenaston, Esq.
G. H. Balfour, Esq. E. L. Drewry, Esq. W. H. Malkin, Esq.
Hume Blake, Esq.,K.C. S. Haas, Bsq. R. 0. McCulloch, Esq.
M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Bsq.

Major-General Sirdohn J.S. Hough, Esq., K.C.

W. Carson.
H. B.SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
ew York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
Geo. WiLsON, Agent.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the Rritish Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 199

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL -AUTRORIEED ..oesscsosncsencsasssssne . $6,000,000

SOAPTEAS RADN BIP e s« oo 56658 silihininis dte sadornis 3,000,000

UBPENE o5 2o v s Lons s nbidin s shheasxsnne sesans 3,600,000
DIRECTORS

Sik JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President,

C. C. Dalton W. B. Phin W. A. Wood
Robert Hobson I Pitblado J. Turnbull
J. P, BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth . Barton 8t. New Hamburg  Teeswater
Brantford ' Deering Niagara Falls Toronto
East Bnd ' Bast Bnd Nisgara Falls, 8. ' Queen &
Burlington .. North Bnd  Oakville Spadina
Chesley " West Bnd  Orangeville ' College &
Delhi Jarvis Owen Sound w o Ossington
Dundalk Kitchener Palmerston Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOEA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake . Norwood
Bim Creek Miami Stonewall "  Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers | Regina
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA ERITISH COLUMBEBIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port Hammond 8§, Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancouver P.0.)




P,

W Mt e s &,

e s st = e P

g P B IR gl e

e 20

;
§

18 THE MONETARY TIMES

WORKMEN’'’S COMPENSATION IN ALBERTA

Official Synopsis of Commission’s Report and Recom-
mendations—All Claims to Board

The following synopsis of the report of the commission
which investigated workmen’s compensation in Alberta, has
been furnished 7 ke Monetary 7Times by Hon, Charles Stewart,
premier of Alberta :—

On August 22nd, 1917, a commission consisting of three
members was appointed by the lieutenant-governor-in-council
to make an investigation into workmen’s compensation in
Alberta, and as a result of their investigation submitted, oa
January 22nd, 1018, to the lieutenant-governor-in-council, a
report in the form of a draft bill.

Among other things this bill provides that what is known
as state insurance should be adopted covering all industries
covered by the Workmen’s Compensation Act now in force

In addition to this, provision is made for the payment of
immediate medical aid and the payment of compensation for
industrial diseases,

It is suggested that the different industries be divided
into schedules and that the act should go into force on
August 1st, 1918.

Board of Three Members.

For the purpose of administration a board consisting .of
three members to be appointed by the lieutenant-governor-in-
council will be constituted. This board will be responsible
for the collection of a sufficient amount of money from the
employers without the assistance of the employees for the
purpose of establishing a fund from which all compensation
for injuries to workmen would be paid. ;

For the purposes of assessment if any workmen is being
paid at the rate of more than $2,000 per annum, the employer
of such workman will pay assessment on his wages as if they
were $2,000 per annum,

Compensation in the case of death will be paid to a
widow at the rate of $20 per month and $5 per month for
each child, not exceeding in the whole, however, $2,500,
Where no dependants are left by the workman who has been
killed, the expenses of burial, not exceeding $75, will be pro-
vided.,

Permanent and Temporary Incapacity. g

In the case of a workman meeting with an accident which
causes permanent total incapacity, monthly payments, not €x-
ceeding in the whole $2,500, will be made. ;

In the case of permanent partial incapacity, stipulated
sums are provided, varying according to the nature of the
incapacity, The largest amount paid is $1,000 for the loss of
an arm,

In the case of temporary total incapacity, a flat rate of
$10 per week is paid for any person over twenty-one years of
age, and $7.50 for any person under twenty-one years of age.

For temporary partial incapacity an amount equal to
fifty-five per cent. of the difference between the wages earned
by the person previous to the injury and the wages earned by
him after the injury.

The assessment to be made on the employer may be either
a percentage on the payroll or a lump sum, but in no case
will the sum assessed be less than $5.

Where a workman received an injury which disables him
for a period of fourteen days or more, he shall be paid com-

pensation from the day of the accident, but if he is disabled

for a period of less than fourteen days he shall be paid for
and from the fourth day after the accident, except where the
injury is attributable to the wilful and serious mis-conduct of
the workman, unless the injury results in death or serious
disablement.

All Claims to Board,

No action shall lie for the recovery of compensation, but
all claims for compensation shall be heard and determined by
the board. The provisions of the act shall be in lieu of all
rights and right of action, statutory or otherwise to each
workman or his dependants are or may be entitled, against
the employer of such workman for or by reason of any acci-
dent happening to him while in the employment of such
employer and action in respect thereof shall lie.

No sum pavable as compensation shall be capable of :

being assigned, charged or attached.
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A medical referee shall be appointed by the board who
shall examine any person coming under the provisions of this
act when required by ‘the board to do so.

All compensation due shall be paid on the first and third
Saturdays of each month,

Must Comply With Act.

It shall be a contravention of the act if any employer
keeps in his employment any workman unless such employer
has complied with the provisions of this act.

Each employer shall be required to notify the board with-
in twenty-fpur hours after the happening of an accident.

Penalties not exceeding $500 and costs and in default of
payment, imprisonment for a period not exceeding three
months are provided for any violation of the act.

No proceedings shall be instituted for violations against
the act except by some person appointed by the board.

GREAT-WEST LIFE ASSURAMGE GOMPANY

In an exceptionally clear and concise address to the share-
holders, Mr, A. Macdonald, president of the Great-Wesf Izﬁfee
Assurance Company, at the annual meeting outlined the com-
pany’s progress and emphasized the many strong features of
its position, There has been a definite improvement in the
three vital surplus factors, and this appears in the form of
surplus earnings increased by 2o per cent. A large new busi-
ness psually has an adverse effect upou the surplus of the
year in which the substantial business is secured through the
first-year premiums being inadequate to cover the initial ex-
penses and the reserve required by law. In 1917, the Great-
West Life, however, increased the new business by 25 per
cent. and the surplus earnings by 20 per cent., a commend-
able achievement. _

During the past year the company received applications
for policies of $34,435,396, and insurances were issued
amounting to $30,309,542, an increase of mearly $5,000,000
over the previous year. The total insurance in force now
amounts to $_152,643,165, an increase of $19,626,717 duriﬁg
the year, _This is the largest increase in the company’s his-
tory, and is a record of which the field force particularly may
feel proud. :

The assets of the Great-West Life show an increase of
$2,683,005 for Lhe year, and now amount to $24,385,666. The
premiums received in 1917 amounted to $4,934,625, the re-
ceipts from interest and rents were $1,400,807, and the total
income was $6,437,320 (not including calls on capital). The
company has $13,021,491 invested in first mortgages on real
estate, and the experience of the past year has again con-
firmed the directors’ belief that this form of investment com-
bines the best security with the highest interest returns. The
rate of interest for 1917, as reported to the government, was
7.36 per cent. The company has subscribed to our war loans
to the extent of $5,652,500, of which $3,820,000 has been
allotted and $2,505,337 paid up. ‘

The death claims of 1917 exceeded those of 1916 by $76,-
707. As a percentage, this is an increase of 7 per cent. bue
on the other hand, the business in force increased neafly 1 ;
per cent. Consequently, the experience of the year was more
favorable than in 1916, and the actual claims were 74 per
cent. of those provided for under the mortality tables, The
Great-West Life has always enjoved a low mortality rate, and
in view of the fact that war claims to the amount of 345’7,082
were incurred in 1017, the past year was actually one of the
best in the company’s history, so far as claims from ordinary
causes are concerned.

The Great-West Life, which is under the capable man-
agement of Mr., C. C. F'erguson, has become one of our
largest and leading companies. Its growth in the past decade
is seen in the following table :—

Business
Year. in force. Assets. Surplus.
TGOy v s .- $33,566,724 8§ 4,525,558 $ 523,308
1013 i e 83,078,730 12,251,082 1,675,051
1017 + covvsvnn 152,643,165 24,385,666 3,074,050

In ten years, therefore, the company has multiplied the
business in force by over four, the assets by over five angd
the surplus by nearly six, a notable record. During 1917
45 per cent. of the total new business of the company was
obtained east of the Great Lakes, the balance coming from
Western Canada and North Dakota.
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Northern Crown Bank| | Murray’s Interest Tables

HEAD OFFICE < WINNIPEG
Capital (antholl;lze‘d) sg.c:}oomded rr(‘-;l::l;l';::g up) $1,431,200 show the interest due on all your investments,
est and Un 0 ,
A general banking b;:;r;:;:: ;x;;;nsaczed at all branches Tables range from 2%% to 8% from 1 day
'v’ﬁ;'i";‘»’.?::mm Capt. Wns.n%o!éitno-voenl to 368 on sums from $1.00 to $10,000
W. R. Bawlf Sir D. C. Cameron, K.C.M.G. _ B. F. Hutchings 'S S AN OF 2 P
e e oas’ L F S INDISPENSABLE 45 AN QrFiCE TooL
BRANCHES IN WESTERN CANADA Price $10.00
ALBERTA lL;liniot:a gord'e(n :'lnnor Address orders to
Calgary ierson roc arengo
Bdi ton Pipestone Cadillac Maymont B ‘R’ NI l ' R R A Y
m:t‘x;ﬁiver lsi:tg:qlfl gubgf :‘lo:u Jaw L] .
. Boniface unblane
s Ste.Rosedu Lac  Dundurn Piato ACCOUNTANT
B. COLUMBIA gomsrset e e 0 Supreme Court of Ontario, Toronto
Ashcroft Steinbach Fiske Prelate
Marpole Stonewall Fleming Qu'Appelle
Quesnel WINNIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
VANCOUVER and Fort St. Govan Rockhaven
Hastings St. Portage and Hanley Rush Lake
Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk  Holdfast Saskatoon THE ——
William and Imperial Scotsguard

MANITOBA Sherbrooke Kenaston Sedley

-
Arden Kinley Sheho
Be: jour SASKAT- Lancer Stornoway Stn, W yb S ty B k
B thuway  bonee Stornoyway St eyourn securi an
Brandon Alameda Laura Venn

Crandall Allan Liberty_ Viscount Chartered by Act of The Dominion Parliament
Glenboro Aneroid Lloydminster Waldeck
La Riviere Balcarres Lockwood Wymark HEAD OFFICE, WEYBURN, SASKATCHEWAN
Melita Bladworth Macoun
BRANCHES IN EASTERN CANADA BRANCHES IN SASKATCHEWAN AT
ONTARIO Enterprise OrTAwA ToroxTO o 3 g .

Bath Florence Sparks St. King St. Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Brlcebflil«ile {nsl‘e):aood {(vigle“nu f:n ot &‘.‘""“ :nsdt Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
5.',??52'& 2 l?i:’gnon Port D:\'mr ; Sp::!'l::: An'.‘ Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Cheltenham Mallorytown Scotland Woodbridge Goodwater, and Osage.
Comber Napanee—Odessa Seeley's Bay Woodstoc

OFFICERS OF THE BANK A GENERAL BANKING BUSINESS TRANSACTED
R. Campbell, General Manager J.P.Roberts, Supt. B.C. Branches

V.F Cronyn, Supt. Eastern Branches H. O. POWBLL, General Manager

A

: Canadian Guaranty Trust Company
The Saskatchewan Mortgage HEAD OFFICE. BRANDON

and Trust Corporation meart ot B

ALex. C, Frasgg, Lr.-Cor. A. L. YOUNG,
LIMITED President. Vice-President.

REGINA ) gk SASKo Joun R. LitTLE, Managing Director.

Hon. GeorGe W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. Cuarrerr, J. S. MAXwEeLL, JNO. A. MCDONALD,

Executor, Administrator, Trustee, Financial G. S. MunrO, HoN. W. M. MarTIN, M.P.P., Joun E, SMITH,
Agent, Etc. Mortgage Investments and collec- F. N. DarkE, ALex. A. CAMERON, D. A. REESOR.

tions undertaken for clients. Every attention Fi
given to affairs of clients in other Provinces. Acts as Executor, Administrator, Trustee, Liquidator,

and in any other fiduciary capacity.

domtromimproper niucacesaresomeorune svanesoiesn | | CANADIAN FINANCIERS
The Management of Estates TRUST COMPANY

We will gladly di thi tt ith ‘ -
e will gladly discuss this matter with you Head Office 5 o Vancouver, B.C.
CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00

PAID-UP CAPITAL AND RESERVE ...... 860,225.00 TRUSTEE EXECUTOR ASSIGNEE

H H Agents for investment in all classes of Securities,
The Imperlal Canadlan TrUSt co' Business Agent for the R. C. Archdiocese of Vancouver,
Executor, Administrator, Assignee, Trustee, Ete. Fiscal Agent for B. C. Municipalities.

HEAD OFFICE : WINNIPEG, CAN.

Inquiries Invited
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, el. €
VANOOUVER AND VICTORIA R General Manager . 5 Lieut.-Col. €. M. DORRELL
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VALUE OF CANADIAN NORTHERN STOCK

Arbitration Board Meets at Toronto — Drayton-Acworth
Report

Arbitration proceedings were begun on Monday at Os-
go_oqle Hall, Toronto, to fix the price to be paid by the Do-
minion government for the 600,000 shares of stock of the
Canadian Northern Railway. That day was spent by Hon. F.
H. 'Phlpp(:I.l, K.C., Canadian Northern Railway counsel, in
giving: a historical sketch of the road. He declared that the
Canadian Northern Railway was the best railroad in America.
Occasion was taken by Mr. Phippen to attack the Drayton-
Acworth report, which was presented last fall, and which
found the Canadian Northern Railway stock was of no vatue.
Mr. Phippen declared that several items had been left out
of the report, which should have been included. Sir William
Meredith asked Mr. Tilley to take the matter up with Sir
Henry Drayton, and, if possible, secure an explanation.

The arbitrators are Sir William Meredith as chairman;
Wallace Nesbitt, K.C., representing Mackenzie, Mann and
Company; and Mr. Justice Harris. W. N. Tilley, K.C., is
chief government counsel, and is assisted by Gerard Ruel
and Eugene E. Fairweather; [. F. Hellmuth, K.C., and A. M.
Stewart, represent the Canadian Bank of Commerce; Mec-
Gregor Young, K.C., and Pierce Butler, the latter of St. Paul,
Minn., are appearing for Mackenzie, Mann and Company,
Limited, and Hon. F. H. Phippen, K.C., and Mr. Orange
Clarke represent the Canadian Northern/ Railway.

It was agreed that the statement of Mr. Phippen should
not be considered as evidence, the chairman saying that it
would be taken for what it was worth.

Drayton-Acworth Report.

The Drayton-Acworth report, which set the value of the
common stock of the company at zero was the central topic
for discussion at Tuesday’s session. Mr, F. H. Phippen,
K.C., counsel for Mackenzie and Mann, contended that the
Drayton-Acworth report neglected assets aggregating $64,-
000,000, and was seriously at fault in its definition of depre-
ciation. The point of Mr. Phippen’s argument was that a fair
exposition of these factors of value would result in an Ap-
praisal of values approximately $100,000,000 higher than that
set out in the Drayton-Acworth report.

The statement of assets which counsel suggested had
been overlooked by the commissioners included: Cash in
trust account, earmarked for the construction of particular
sections of the road, $20,800,687 ; current account, $2,354,788;
proceeds of land sales on deposit with the National Trust,
$1,057,500; accounts receivable, $8,722,438; book value of the
company’s unsold lands, $19,855,485; deferred payments on
land sales, $7,140,006, and other items approximating

$5,000,000.
8ix Millions for Deferred Maintenance.

Professor Swain contended that the purchase value of the
Canadian Northern Railway was equal to the cost of repro-
duction as new, less any amount of deferred maintenance.
He had set the cost of reproduction at $397,000,000, and esti-
mated that at present it was worth that amount less $6,000,-
000 on account of essential maintenance that had been de-
ferred. Maintenance, he explained, was a obligation of the
company to replace every element in kind to repair the losses
caused by the wear of operation.

In the discussion of the item of depreciation it was gen-
erally conceded that from the $40,000,000 set by the Drayton-
Acworth report, at least $12,500,000 should be allowed on
account of such depreciation as had occurred during the period
between the beginning and completion of construction. This
amount was an accrued liability assumed by the company
when it took the road over for operation, explained Prof.
Swain, and, he added, should be added rather than deducted,
as it would be appropriated from earnings and actually be
put into the road to maintain it as an operating concern.

Matter of Depreciation.

In the matter of depreciation, which the Drayton-Acworth
report set at over $40,000,000, counsel contended that this had
been improperly defined, and in his argument he elaborated
upon the idea that nothing should be deducted for deprecia-
tion except for depreciation resulting directly from deferred
maintenance. This point was carried forward and examined
in detail at the afternoon sitting, when Prof. George
Swain, the Boston consulting engineer, who prepared the
data for the commissioners, was examined. Prof. Swain, dur-
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ing an examination by Pierce Butler, representing Mackenzie,
Mann and Company, declared that he was not in accord with
the definition of depreciation as applied by the commissioners
in the .Dr.ayton—Acworth report. He admitted that he had set
depreciation giown‘ at $4o,ooo,ooo, but he argued that the
amount so given was intended to represent the difference
between the cost of constructing the entire system ‘‘new,”
and the physical valuation of the system as it was estimated
by his engineers as they found it. He was, he declared, per-
sonally opposed to the theory of depreciation adopted by the
COMMIsSSIOners, and when asked to fix an amount which would,
in his judgment, cover a proper estimate of depreciation to
determine values for the purpose of the present arbitration,
he stated that approximately $6,000,000—the amount of de-
ferred maintenance—would be a fair deduction. ‘‘It was not
i, bu"tdSir Henrv Drayvton, who deducted the $40,000,000,”"
¢ said.

NORTH AMERICAN LIFE ASSURANCE COMPANY

The total business on the books of the North American Life
Assurance Company, Toronto, exceeds $65,000,000. The in-
crease during the past year was over $5,500,000, the largest
addition ever made in one year, The mew business for the
past year was also the largest in the company’s history. The
policies issued, together with those revived, amounted to
$12,535,832. The cash income for the year from premiums,
interest, etc., was $3,138,817. There was paid during the
year to policyholders $1,574,201, which included $248,857 paid
as dividends or surplus, while the amount paid to guarantors
was only $6,000, an indication that the interests of the policy-
holders are paramount.

During the past ten years there has been paid as divi-
dends or surplus to policyholders the sum of $1,882,467.

In explaining the various items in the statement, at the
annual meeting of the company at Toronto last week, Mr. L.
Goldman, the president, directed attention with pride to the
payment of $6,000, paid as interest on the guarantee fund
(in some companies called capital stock), because this amount
has remained stationary for a number of years. ‘“We deem
it only fair to our policyholders,” he said, ‘“‘to point out that
this company, so far as they are concerned, as to profits is
almost a mutual company, because their interests, as re-
peatedly pointed out, are certainly paramount.”

The addition to the company’s assets last year, which now
total $17,2§8,471, was $890,757, but in view of the govern-
ment requirement as to certain of the securities being taken
in at market value, which conservative course meets with the
directors’ approval, they were required to make an addition
to the investment reserve fund of $65,000, thus leaving the
net increase as $825,757. The investment reserve fund now
amounts to $160,000, which is more than sufficient to place
the assets on a very conservative and substantial basis, ac-
cording to the government requirements.

Some interesting figures were submitted by Mr. Goldman
as to the distribution of the company’s assets, as follow :—

1913 (1914, 1918, Y1016, 1015,
Mortgages on real estate.. 34.01 31.58 20.38 26.04 25.19
Real estate and building

1TV AT el S 0 1.05 1.05 1.05 1.03 .91
Bonds and debentures.... 32.20 33.50 36.22 41.87 43.80
Stocks owned ...... A 13.75 13.08 11.70 10.89 10.67
Loans on stocks and bonds .58 a1z .07 10k Dbt
Loans on policies ........ 1402 - ¥5.26 15.28 “14.31 13 8%
Fire premiums paid re

MOTLEaARes o | oti v idins .01 .01 .01 .02 .02
Cash in banks—Cash at .

head office ....ooseivnaas 7 O e B .00  2.14

Other assets—
Outstanding and deferred

PLEMIUMS . oolvmnaiids b SRl Lo T 1 TR B, A
Interest due and accrued; -

rent due and accrued... 1.50 1.62 1.73 1.73 1.67
Special deposit ......c..... o A R e .04

An analysis of the annual report shows that the North
American Life Assurance Company continues to maintain a
splendid financial position. Tt has always lived up to its
motto, ““Solid as the Continent.”” Mr. L. Goldman, the presi-
dent and managing director, has always insisted upon a pro-
perly conservative policy, together with a degree of enter-
prise which has assured progress. He is supported by an
excellent staff and an active directorate.
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HAVE YOUR WILL DRAWN BY
YOUR SOLICITOR

There are many ways in which the legality of a Will may be nullified. It
is so0 easy to make the terms ambiguous that it is advisable to have your
Will drawn by your solicitor. Proper provisions and accepted legal
phrases are necessary to make a Will clear and indisputable. One im-
portant provision is the naming of your Executor, and in this connection
we solicit that you name this Corporation. Explanatory literature sent
on request.

Wills appointing this Corporation as Executor may be filed in our safe
keeping free of charge, Correspondence invited.

THE
TORONTO GENERAL TRUSTS
mogges CORPORATION Hgse omer

TORONTO
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver

THE MONETARY TIMES a1

Your Estate may be Small, But—

whether it involves one or one hundred thousand, it is equally
entitled to the advantages of Trust Company administration.

This Company welcomes its appointment as executor of
small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates,

Read ‘I Give, Devise and Begueath.” Copy on request.

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M. McWHINNRY,
President General Manager,

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given, Enquiries solicited.

Board of Directors

E. F. B. Johnston, K.C., President. Hon. W. A. Charlton, W. J. Gage,
Noel Marshall, Vice-Presidents. W. K. George, W.R. Hobbs, Jas. B.
Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna, John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

The Northern Trusts Co.

Executor, Administrator, Trustee
No moneys on deposit; No Bonds or Debentures issued

The clause in the Comfany‘s Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole liability to the public represented by Guaranteed
Mortgage Investments to an t not ding the paid.up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office &

Winnipeg

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Pully Paid - $1,000,000 Reserve Fumda « $1,000,000

BOARD OF DIRECTORS

Sir Vincent Mexnoirn, Banr,, R. B. Axous
President, E. W, Brarry, K.C,
A, D, Brartuwarrs
Sir H. MonTAGU ALLax, C.V.0., E. J. Cuamnerrin

. H. R. Drumsonn
Vice-President. Sir Cuantus Gonnon, K.C.B.E,

Hox, Six Lomer Gouin, K.C.M.0,

C, R, Hosmun

Lr.-Covr. Bantierr MoLennan, D.S.0.
Wittiam McMasTen

Masor Hemrnmerr MoLson, M.C,

Lorp Suavonnessy, K.C.V.0.

Sir Freprmiok WiLLians- TavLOR

Toronto Branch

59 Yonge Street

BRUCE L. SMITH,
MANACGER A. B, Hour Manager

— =1t
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Insure Against Inexperience

Are those who will receive your possessions when
your life has closed, fitted to administer an estate of real
or perronal property? The creation of a trust with this
Company as trustee would protect ﬂu-_m from the penalties
of inexperience in dealing with their legacy. It would
also insure a sound business administration in absolute
accord with the terms of your will  Write for Booklets,

Mw&%} Tompamy

Capital Paid-up, $1,500,000 Reserve, $1,500,000

= s

I

18-22 KinG STREET EAsT, TORONTO J
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OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

57,
Absolute
Security

Will MaKing

HE average human being is very much averse to making
a Will; and yet it is absolutely necessary that it be done,
if we would dispose of our Estate as we would wish,
instead of leaving it to the disposition of the Law.
The making of a Will TODAY will not accelerate death
a single instant, but rather tend to make us satisfied with an
act timely and properly done.
he Corporate Executor is the only ideal Executor. Con-
sult with us as to the making of your Will. Will Forms Free.

The Standard Trusts Company
346 MAIN STREET - - WINNIPEG
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LIFE INSURANCE LEGISLATION

Differences in Provincial Legislation Affecting Life
Insurance Contracts in Canada

BY WILLIAM B. TAYLOR, B.A., LL.B.

(Fifth Article.)

Wife and Children. (As Specially Construed.)

Ontario.—A. Where the contract or declaration states
that the insurance or part shall be for the benefit of wife and
children or of children generally, the word “wife’”’ shall mean
the wife living at the maturity of the contract and the word
“children,” shall include children of the insured then living
whether by his then or any former wife, and also the child
or children then living of any deceased child who predeceased
the insured, such last child or children taking the share that
the parent would have taken if living. As amended May 1,
1914.

B. Where insurance designates a wife by name and she
is not the wife living at the maturity of the contract the in-
surance money or part of it shall be for the benefit in equal
shares of the wife living at the maturity of the contract and
the children of the insured and also the children of any de-
ceased child who shall be entitled to take the parent’s share
by representation. As amended April, 1916.

C. Where an unmarried man or a widower effects insur-
ance for the benefit of his future wife or future wife rand
children, and the intended wife is designated by name or
otherwise clearly ascertained, but the intended marriage does
not take place, the contract shall be determined as in the
case of an ordinary beneficiary. But where the intended wife
is not named or ascertained, the insurance moneys form part
of the insured’s estate.

Manitoba.—There is no special provision in the Mani-
toba statutes.

Saskatchewan.—The statute is similar as in Ontario.

Alberta.—The statute is similar as in Ontario,

British Columbia.—Where the insurance is effected by an
unmarried man or widower for the benefit of his future wife
or children, but such person is not designated by name or
otherwise ascertained, the wife to benefit by the policy shall
be the wife living at the maturity thereof, and if unmarried
the benefit shall form part of the insured’s estate.

Similarly the children shall be construed as being the
children living at the maturity of the contract.

Quebec.—See under ‘“Beneficiaries.”

New Brunswick.—The wife where not specifically stated
by mame shall be the wife living at the maturity of the
contract.

Nova Scotia.—The wife where not specially stated by
name shall be the wife living at the maturity of the contract,
and the word children shall mean the children living at that
time.

Where an unmarried man effects insurance naming a
future wife or future wife and children and the intended wife
is designated or clearly ascertained, but the intended marriage
does mot take place, all questions arising on the contract
shall be determined as in the case of an ordinary beneficiary.

Prince Edward Island.—Similar provisions as in Nova
Scotia.

Newfoundland.—Where the contract declares the insur-
ance shall be for the benefit of wife and children generally,
or to the children generally without specifying the names of
such, the word children shall mean the children issue of the
insured living at the maturity of the contract whether by his
then or any former wife, and the wife to benefit shall be the
wife living at the maturity thereof,

Where an unmarried man effects insurance for the benefit
of his future wife or future wife and children and the intended
wife is not designated by name or clearly ascertained, but the
intended marriage does mot take place, the contract shall be
determined as in the case of an ordinary beneficiary.
wilL. T

Ontario.—A. The insured has power to deal with the
policy by his last will.

B. Until the insurer has received the original or a copy
of any written instrument affecting the moneys, he may deal
with the moneys as if such instrument had not been made.

#

Volume 60.

C. Special limitation is made as to the cost of probat-
ing the will or taking out letters of administration for the

purpose of obtaining insurance moneys. Where the insurance

money does not exceed $1,000, the cost is $4. not exceeding
$2,000, $6, not exceeding $3,000, $3

Manitoba.—A. Power to deal with contract under will.

Saskatchewan.—A. and B. same as Ontario.

Alberta.—A. and B. same as Ontario.

British Columbia.—All' documents should be filed affect-
ing insurance contracts. :

Quebec.—A. The insured has power to deal with the
policy in his last will and a copy of the will must be filed
with the company. -

New Brunswick.—A., B. and C. same as Ontario.

Nova Scotia and Prince Edward lsland.—A., B. and C.
same as Ontario. J

Newfoundland.—A. and B. same as Ontario.

(To be Concluded.) :

[The articles of Mr. Taylor, of which the above is the
fifth, will be reprinted by 7Zke Monetary Times in pamph-
let form and will constitute a valuable reference. Orders are
being received now.]

FINANCE AND SPORTS

It is recognized that Britishers in the 0Old Country are
keen supporters of outdoor recreations and amateur field or
grass sports, and the rule applies particularly to financial and
professional circles. This feature was noticed by the last

party of Eastern Canada lawn bowlers touring the British

Isles during .the summer of 1913, when the opposing teams
contained numbers of the banking fraternity and stock ex-

change men, especially in London and Scotland. It was only-

the outbreak of war that stopped the Imperial Bowling Board
organizing a return visit to the Dominion in 1915. We, there-
fore, are interested to receive from the auditor of the English
Bowling Association—the body regulating the laws and con-
ditions of the “‘level-green” game in England—a copy of the
“Statement of Receipts and Payments’” for the fourteenth
season ended September 3oth, 1917. The auditor is an ex-
resident of Montreal and Toronto, Mr. Edmund Woodroffe,
C.A. (Ontario), and had the privilege of holding the office of
honorary secretary to the Middlesex County Bowling Associa-
tion at the time this county played the Canadian team at
Wood Green, North London, when the teams received a muni-
cipal reception and were entertained, together with the guests,
including representatives from the government offices in Lon-
don of Canada, South Africa, New Zealand and Australia, at
the Alexandra Palace. The palace and spacious grounds are
now an internment camp for German civilian prisoners, a
sharp contrast, as the Canadian bowlers can verify, to the
inhuman quarters given the British civilian prisoners of war
interned in semi-heated horse-boxes and unventilated lofts of
the stables on the /bitingly cold racecourse of Ruhleben, out-
side Berlin. To return to our review, we mote the annual
international contests between the four kingdoms and the in-
dividual national championships are abandoned for the dura-
tion of the war, but the diminished interest has not vet seri-
ovsly decreased the annual subscriptions received from the
affiliated clubs and counties. The International Bowling
Board is being kept in working condition to regulate the
future international contests and inter-Imperial tours of
bowlers from across the seas. Another war sign is the item
of insuring the challenge trophies, valued at 4500, against
risks of damage by aircraft and bombardment. For five lead-
ing competitions there are the Australia cup, the Sir Thomas
Lipton cup, the Sir Thomas Dewar cup, the Lord Rosebery
(London-Scottish v. London-English) cup, and the Tohn Bull
inter-county cup, presented by the paper “John Bull,” the
virile weekly critic. Incidentally, we know it has been the
ambition of the auditor to secure from Canada a trophy, to
be called ““The Dominion of Canada Cup,” in line with the
Australian trophy. The publication of the E. B. A. Year Book
is being continued. The.surplus funds carried forward to the
1918 season are £135, a good showing for an amateur athletic
body in semi-active war days. We congratulate the association
on the clear exposition of its annual monetary statement,
which shows income and expenditures under arranged head-
ings, with the figures relating to the ‘previous season, in

‘parallel columns for comparison purposes.

.
H
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up 1,200,000.00
Reserve and Surplus Funds 1,091,062.50
Total Assets g 4,662,881.00

Debentures of this Society are a legal investment for Trust
mm—— Funds and carry highest current rate of interest,

Savings De artment, Interestallowed on daily balance.
g P Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

“INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their
old age, are misled into so-called "investments,” where their hard.
earned money is jeopardized, and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate,
the bonds of the Canada Permanent Mortgage Corporation can be con-
fidently recommended This Corporation is most conservative in the
investment of the funds entrusted to it. For more than sixty years it
has held a leading position among Canada’s financial institutions, and
its bondsarea LEGAL INVESTMENT FOR TRUST FUNDS, They are
issued for one hundred dollars and upwards. Write for full particulars. 2

Canada Permanent Mortgage Corporation

Toronto Street - - Toronto
Pald«-up Caplital and Reserve Fand $11,000,000,00
ESTABLISHED 1855

“Older than the Domimion of Canada.”

THE HURON & ERIE MORTGAGE
CORPORATION

Head Offices - - - - LONDON, Can.

Paid-Up Capital and Reserve Fund
total over $5,500,000.00

T. G. MEREDITH, K.C., HUME CRONYN, M.P,,
President General Manager

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp UNDIVIDED PROFITS $3,5650,000
0 SHORT TERM (b YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M, SMART, Manager

Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada,
Particulars on application

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

RITE FOR BOOKLET ON''PROFITS FROM SAVING"

&7% STANDARD RELIANCE

MORTGAGE CORPORATION
Head Orfice.82-88 King St-E. Toronto

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

ERIGORIIAL =5k oo Vot dan i s tusisie e ikvis $2,410,925.31
i R T N R I e 685,902.02
T ARt g L s IR Al 7,426,071.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Exa. EDINBURGH, Scor.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

The London & Canadian Loan & Agency Co., Ltd.

The Annual General Meeting of the Sharcholders will be held at the
Company’s Offices, No. 51 Yonge Street, Toronto, on Wednesday, 13th
February, 1918. Chair to be taken at noon.

By Order of the Directors,
V. B. WADSWORTH.
Toronto, December 4th, 1917, Manager.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68 -
President, WELLINGTON FRANCIS, BEsq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improve%r Real Estate on favorable terms

ALTER GILLESPIE. Manager
= _OILLESPID, Manager |

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H, SPROULE, Manager.
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DOMINION PERMANENT LOAN FAILURE

Searching Inquiry Requested—Caustic Comment of Press
— Annual Disclosure Should be Made of Investments

Commenting upon the failure of the Dominion Permanent
Loan Company, The Toronto Globe, in its issue of February
4th, said:—

“Blue-sky laws to prevent the flotation of mining and
giimilar speculative companies by means of promises of tempt-
ingly large returns will be of little use in safeguarding the
public if nothing is done to prevent the recurrence of finan-
cial tragedies such as the failure of the Dominion Permanent
Loan Company. It appears that for many years one of the
chief assets of the company has been a stretch of railway
between Grand Forks in British Columbia and the town of
Republic in the state of Washington. The financial com-
munity has known that the company was in deep water, and
that only the sale of the railway to the Canadian Pacific or
the Great Northern would enable the management to return
even a part of the money invested by thrifty debenture-holders
and depositors. Yet so little was known of these things outside
of financial circles that the debenture-holders and depositors
are taken entirely by surprise. Few of thém appear to have
known anything about the ‘white elephant’ their money has
been used to feed. It is reasonably certain that these de-
benture-holders and depositors would have taken their losses
years ago and put their savings into some more stable form
of investment had the Dominion Permanent been required by
law to disclose the number and the amount of its investments
in the various classes of securities in which it charter per-
mitted it to venture their money. It is doubtful whether many
of the shareholders knew any more about the company’s affairs
than did its creditors, for on the surface the company’s finan-
cial statements indicated mot only solvency, but a consider-
able surplus.

Searching Inquiry Demanded.

“A gearching inquiry is called for as to the circumstances
under which the company put all its eggs into a very insecure
basket. That will doubtless do good. But much more good
would be accomplished by the prompt adoption of a law re-
quiring companies such as the Dominion Permanent to dis-
close from year to year the number and the form of their
investments, A loan company with a thousand mortgagels,
ranging from a thousand to five thousand dollars, upon prop-
erty located all over Canada, would be an immensely stronger
institution, and far more able to stand up against the blasts
of misfortune, than a company like the Dominion Permanent,
with most of its resources tied up in a single speculative
enterprise.

“It should be the duty of the government of Ontario at
the coming session to require the publication of informa-
tion as to the form of their investments by all loan companies
doing business in the province. This duty is all the more
imperative because the name of Dr. Jamieson, speaker of
the legislature, appears in the list of those having the direc-
tion of the Dominion Permament’s affairs, as vice-president
of the company. Dr. Jamieson states that he has been with
the company only a few months, and has attended only one or
two directors’ meetings. He desired to resign, he adds, when
he learned of the position of the company, but his fellow-
directors objected. The serious thing is that by failing to
resign Dr. Jamieson and Attorney-General Johnson, of Mani-
toba, another director, permitted the small investors, yvho
have in many cases lost the savings of years ot frugal living,
to continue putting their money into a hopelessly insolvent
concern because of their faith in the integrity of the speaker
of the Ontario legislature and the attorney-general of Mani-
toba. The people demand, and intend to have, a higher
stfgndard than that from the men whom they elect to public
office.

Should Pass Law.

“The least that Sir William Hearst can do to show that
the legislature condemns the sort of high finance exemplified
by the Dominion Permanent management, is to pass a strin-
gent law requiring the annual disclosure in considerable de-
tail of the number, amount and kind of investments held by

loan and debenture companies doing business in Ontario.”’

'

Volume 6o0.

INTER-IMPERIAL TRADE PREFERENCE

Suggested Establishment of Rates of Exchange Within
the Empire

Canadian bank managers express interest in pronounce-
ments of leading British bankers in favor of measures to
create inter-Imperial trade preference through the establish-
ing of rates of exchange within the Empire, says a Londoun
cable message to the Montreal Star.

1f feasible it may prove a greater stimulant of Empire
commerce even than tariff preferences which the British gov-
ernment have now followed the example of Canada and other
Dominions in making a permanent feature of British policy.

Fixed Exchange Rates.

Mr. Frederick Goodenough, chairman of Barclay’s Bank,
said: “The extension of banking organizations and the main-
tenance of fixed rates of exchange within the B_rltlsh Empire
will give the dominions and colonies a substantial preference

which would serve to consolidate and promote trade within _

the empire and induce economy in the use of gold and enable
gold resources to be utilized elsewhere. Drafts on London at
fixed rates would be obtainable at all points. Similarly Lon-
don would sell in the same manner and the balance of trade
within the empire would be adjusted by closer administration
of inter-Imperial finance.”

Mr. Goodenough announced that in view of greatly en-
larged trade after the war, Barclay’s Bank had arranged with
the 'Colonial Bank, of which Lord Beaverbrook is president,
for working together on joint account in financing exports and
in}xlports from and to the West Indies, West Africa, and else-
where.

Cold Production.

Mr. Charles Milburn, president of the London Joint
Stock Bank, strongly urges increased gold production within
the empire to rectify the disproportion of gold to war liabili-
ties. 'Canada has her share of sixty millions sterling of
empire gold out of the world’s total output of 95 millions.

Mr. Milburn said he foresees the development of a firmly
united empire which will carry and ultimately pay off the war
debt, heavy though it is, but sound banking must have an
adequate gold basis.

MUTUAL LIFE INSURANCE COMPANY OF CANADA

At the end of 1917, the Mutual Life Insurance Company
of Canada, which has its head office at Waterloo, Ontario
had total business in force of $123,510,809. During the yea;
nearly $500,000 were distributed in death claims to the
families of deceased soldiers who had been insured in the
company. The company is one of the oldest life assurance
corporations in the Dominion, having been established in
1860. Since that date, it has made continued and substantial
progress, as will be seen from the following table :—

Paid to Business
Year. Income. Assets. policvholders. in force.
1877 . .ie $ 55310 $ 110,300 $ 11,004 $ 1,600,301
IB8T L s 352,023 1,084,852 114,602 11,081,090
1807 (i i 810,080 3,730,777 347,862 21,487,18%
YOO v i wiisrs 2,243,570 11,656,400 680,220 51,001,848
(1Y o R 6,424,515 32,165,432 2,513,001 123,510,800

During the past year an excellent record was made. The
amount of new assurances written, the decrease in lapses, the
lowness of the ratio of expense to income and the substantial
increase in assets are all gratifying features of the vear’s suc-
cessful operations, The new business issued amounted to
10,251 policies for $20,124,563, and, allowing for discontinued
policies, the net increase in the business in force was 8$13,-
865.318—that is, the permanent increase in the volume of
business was equal to 69 per cent. of the new business issued.
This shows clearly how stable the business of the Mutual is
and to how small an extent the business has suffered from
lapsation.

Mr, George Wegenast is the company’s managing direc-
tor, and Mr. E. P. Clement is president. Under their direc-
tion, and with the assistance of a strong board of directors,
an energetic field force and a capable head office staff, the
Mutual Life of Canada has placed itself in an enviable posi-

| tion among underwriting corporations.
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The Toronto General Trusts Gorporation

Report of the Proceedings of the Thirty-Sixth Annual General Meeting.

The Thirty-sixth Annual Meeting .of the Shareholders of
The Toronto General Trusts Corporation was held in the
Board Room of the Corporation’s Head Office, corner of Bay
and Melinda Streets, Toronto, on Wednesday, the 6th of
February, 1918,

The President, Mr. Featherston Osler, K.C., D.C.L., took
the chair, and Mr. W, G. Watson, Assistant General Manager,
acted as Secretary of the meeting.

Mr. A, D. Langmuir, General Manager, submitted and
commented upon the financial statements, showing the opera-
tions of the Corporation for the yvear ended 31st December,
1917.

The report to the Shareholders was then read, as fol-
lows :—

To the Shareholders :—

The Board of Directors have pleasure in submitting the
Thirty-sixth Annual Report of the ‘Corporation, together with
the statements of Assets and Liabilities and Profit and Loss
for the year ended the 31st of December, 1917.

The net profits for the vear, after payment of salaries,
advertising, fees and all expenses of management at the Head
Office and Branches, and providing for all ascertained or an-
ticipated losses, amount to $300,886.11, to which sum must
be added $08,557.00, the amount brought forward from the
preceding year, making a total of $300,443.11, which vour
Directors have dealt with as follows :—

To payment of four quarterly dividends at the rate

Bl en: per cent.” per- anmupy. bl LT $150,000.00
To amount subscribed as follows :—

Canadian Patriotic Fund.......... $10,000.00

British Red Cross Society..... ... 1,000.00

Y.M.C.A. Military Fund ........ 1,000.00

12,000.00

" To amount provided for 1917 Federal Income Tax ¢

iBavahilesiit dotB)n: ol Si s T B e 11,000.00
To amount written off Head Office Building. ... .. 25,000.00
To amount transferred to Reserve Fund (increas-

ing this Fund to $1,050,000.00) ......... .. 100,000.00
o ibalance carried forward il i T 101,443. 11

A. D. LANGMUIR,

$300,443.11

PR s e el

—

The Assets and Liabilities Statement shows that the total

assets in the hands of the Corporation amount to $81,286,-
782.60, an increase of $6,106,260.07 over the preceding year,

The Board of Directors have on vour behalf made sub-
scriptions to the Canadian Patriotic Fund, the British Red
Cross Society, and the Y.M.C.A. Military Fund, confirmation
of which will be asked for at the Annual Meeting.

It is with regret your Directors have to report the death
during the year of Sir Wm. Mortimer Clark, K.C., and Mr.
W. R. Brock, two valued members of the Board. The

vacancies on the Board have been filled by the appointment
of Mr, E. T. Malone, K.C., and Mr. H. H. Williams,

_ All of which is respectfully submitted.

FEATHERSTON OSLER,

General Manager. President,

Toronto, January 22nd, 1918,

Assets and Liabilities Statement for the
Year Ended December Jist, 1917

ASSETS,
Capital Account—
Mortgages on Real Estate.. $ 2,000,105.22
Government and Municipal
Debentures
Stocks and Bonds i
Loans on Debentures, Stocks
and.-BondE vt i
Loans on Corporation’s
Guaranteed Mortgage
Account
Real Estate—
Office Premises and Safe
Deposit Vaults at Tor-
onto and Ottawa ......
Accrued Rents re Offices
and Vaults at Toronto

305,632.65
00,000,00

103,775.00

200,000,00

7 50,000.00

and Ottawa . +:..vonoss 5,400.53
Sundry Assets ............ 231.86
Cash on hand and in Banks.

134,354.00

Cuaranteed Account— i 3'6:5'626‘26
Mortgages on Real Estate.. § 7,408,774.18
Government and Municipal

Debentures ........... 1,218,323.82
Loans on Debentures, Stocks

KO DOXIRE v s aaiin s 170,210.68
Cash on hand and in Banks.

133,477.08

Estates, Trusts and Agencles-- 8,030,785.76

Mortgages on Real Estate.. $14,131,724.28
Government and Municipal

Debentures '...........
Loan Company Debentures.
Stocks and Bonds .........
Loans on Debentures, Stocks

and Bonds

6,600,880.47

5,500.00
1,154,502.08
1,142,525.38

Sundry Assets ............ 5,143.50
Cash on hand and in Banks. 1,124,552.47
$24,263,028.17
Original Assets, including
Real Estate, Mortgages,
Debentures, Stocks and
Bonds, etc., at Inventory .
Vi R e TSGR Sk 40,457,440.50
- 70,721,368.67
$81.286,782.60
LIABILITIES.
Capital Account—
CRpIta] Braek /5 oo $ 1,500,000.00

Resetve Fund ............ 1,050,000,00
Dividend No. 8. due Janu-

Ty and, oI e 37,500.00
Interest in Reserve ........ 27,500.00
Appropriation for Federal In-

come Tax (payable in

RORB) s s el e e 0,185.15
Profit and Loss. »......... 101,443.11

Cuaranteed Account— e § 3,625,628.26

Guaranteed Funds for In-
e n s AR S AR 8 8,039,785.76

Estates, Trusts and Agencies—

Trust Funds for Investment

or Distribution ....... $24,263,028.17
Inventory Value of Original

Assets of Estates and

Agencies under Admin-

istration by the Corpora-

MOl v L 46,457,440.50

8,030,785.76

70,721,368.67
R +84 =82 .60
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Profit and Loss Statement for Year
Ended 31st December, 1917

By Balance brought forward from j3ist
December, 1016 .......cv0eevsen
By Commissions received for Ad-
ministering Estates, acting as
Trustee, Agent, etc.; Interest on
Capital and Reserve; Profit on
Guaranteed Funds; Net Rents
from Office Buildings, Safe De-
posit Vaults, etc. ............. $621,447.80
To Management expenses, including
Directors’ and Auditors’ fees,
salaries, advertising, rents, taxes,
BEC o M U G e R S A 320,561.78

$ 98,557.00

300,886.11

$300,443.11

e e e
Appropriated as follows :—
To Quarterly Dividends, Nos. 83, 84,
85 and 86, at the rate of 107 per
IV e 1o ISR P SRR T e $150,000.00
To amount subscribed as follows:—
Canadian Patriotic Fund .... $10,000.00
British Red Cross Society.... 1,000.00
Y.M.C.A. Military Fund...... 1,000.00
— ———  12,000.00
Té Amount provided for 1017 Federal
Income Tax (payable in 1918).... 11,000.00
To Amount written off Head Office
Building ......covreicneenaiines 25,000.00
To Amount transferred to Reserve
PN W G v e RRPLRE Lob e A 100,000.00
To Balance carried forward ......... 101,443.11

$300,443.11

v

AUDITORS' REPORT.

We, the undersigned, beg to report that we have made a
full examination of the books; accounts and vouchers of The
Toronto General Trusts Corporation to 31st December, 1917,
and find same to be correct and properly set forth in the
above statements of Profit and Loss and Assets and Liabili-
ties.

We have examined, and find in order, all the mortgages,
debentures, bonds and_scrip of the Corporation, as well as
those negotiated for the Supreme Court of Ontario, and
Trusts, Estates and Agencies in the Corporation’s hands,
and we have checked same with the mortgage and debenture
ledgers and registers,

The trust investments and funds are kept separate from
the Corporation’s own securities and funds, and all securities
are so earmarked in the books of the Corporation as to show
the particular Estate, Trust or Guaranteed Account to which
they belong.

The Banker’s Balances, after deducting outstanding
cheques, agree with the hooks of the Corporation.

All our requirements as Auditors have been complied
with.

We have also examined the reports of the Auditors of
the Winnipeg, Ottawa, Saskatoon and Vancouver Branches,
and find that they agree with the Head Office books.

R. F. SPENCE. F.C.A., “Can.” 3
GEO. MACBETH, } Auditors.

Toronto, January 21st, 1918.

The President, the Hon, Featherston Osler, KC Dy Gy
in moving the adoption of the report, which was seconded by
John Hoskin, K.C.; LL.D., D.C.L., addressed the Sharehold-
ers as follows:— )

The financial statements which have been placed in the
shareholders’ hands showing the results of the vear’s busi-
ness will, the Directors feel assured, be received by them with
satisfaction.

That the work of the Corporation has been carried on at
a high level of efficiency, notwithstanding the present dis-
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turbance of business conditions—if one may judge of efficiency
by results, as we are fairly entitled to do—is indicated by the
facts that out of the net profits for the year the usual dividend
is maintained; the sum of $100,000 added to the Reserve
Fund, and an increased balance carried forward to the credit
of profit and loss.- These facts speak for themselves, and,
supported as they are by the reports of the Auditors and the
Inspection Committee, need not be further emphasized or en-
larged upon. Nor need I go into the details of the work of
the Head Office and Branches, as these are fully covered by
the statements which have been laid before you and the
address vou will presently hear from the General Manager.

Perhaps I may usefully direct the attention of the Share-
holders to one or two matters of general interest at this time :

First: That the investments of the Corporation are
always of a legitimate, non-speculative character, vouched as
to value as closely as care and caution can insure. The nature
of these investments is disclosed in the yearly statutory re-
turns made to the Government, which are open to inspection
and criticism by anyone.

Second: The Corporation does not borrow money on

. deposit—indced, every Trust Company is by law forbidden to

do so; nor does it issue debentures, and its 'Guarantee In-
vestment Receipts—the nearest approach to the latter—are
non-assignable and are secured by securities ear-marked and-
appropriated to each Investor.

While it is inevitable that there should be some shrink-
age or default in the payments of interest, these payments,
considering the times, have been well kept up, and the very
moderate extent to which the Corporation has been affected
by the Moratorium Acts is indicative of the care taken in
the selection of its investments.

The Trustee side—which I regard as the most important
side of a Corporation of this character—has been very satis-
factorily maintained, and it is this side to which I invite the
serious attention of the shareholders, as it is the one which
they can best extend and assist by their individual action and
manifestation of confidence. = The ‘Corporation acts, as you
know, not merely as Executor and Administrator and Guardian
and Committee of persons and estates, but also in trusts of
the most diverse description—charities, settlements, trast
mortgages, frequently administering estates, the assets of
which include the ownership or a partnership in some going
concern or business, either to be sold as soon as convenient
or carried on for a certain period. These businesses com-
prise a great variety of trade and commerce scattered in
many cities and towns, for the handling of all or any of
which the Corporation has the facilities incident to a trained
staff and continuous management, ;

A resolution will be laid before you to approve and confirm
the grants made by the Directors on your behalf to the Can-
adian Patriotic Fund, the British Red [Cross Society and the
Y.M.C.A. Military Fund. :

The shareholders will join with me in regretting the loss
by death during the vear of Sir Wm. Mortimer Clark, K.C.,
and Mr. W. R. Brock, two valued members of the Board, who
have been associated with the Corporation for many years.
Their places on the Board were filled for the remainder of
the term by the appointment of Mr. E. T. Malone, K.C., and
Mr. H. H. Williams.

In conclusion, T would direct the thoughts of the Share-
holders to the Roll of Honor on the walls of the Board Room—.
the simple but glorious record of the numerous emplovees
of the Corporation who have devoted, some, their lives and all
their service to the cause of their country in the world-war
in which Canada is taking so splendid and unforgettable a
part.

The President then called upon Mr. Tangmuir, the Gen-
eral Manager, to address the Shareholders.

Mr. Langmuir said:—

The results obtained through the operations of the Cor-
poration for the past vear, as set forth in the very voluminous
statements which have been submitted to vou to-day cannot
be regarded.as anything but most satisfactory.

‘At the outset of the World War which has convulsed the
great nations of the world for the past three and a half years
the affairs of this Corporation were found to be in an ahsolute-
lv sound and satisfactory condition. not only as to its own
investments, but also in respect of investments taken by the
Corporation for Estates and Trusts entrusted to its care,
and we have been able to meet the new and changed condi-
tions in a manner entirelv satisfactory to our clients, scattered

as they are in many lands.

-
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1f ever there was a time in which the advantages of a Cor-
porate Trustee in preference to a private or individual trustee
were clearly demonstrated, it has been during these thice
and a half war years; and it is here in the Corporate Trustee’s
continuous application of the best methods, in its systematic
conduct of business on principles settled and approved by a
wide and growing experience, in the facilities due to its
great connection, and in its capacity to apply a sound judg-
ment, that the ‘Corporation claims special and marked ad-
vantages over any individual, private executor or agent how-
ever rc§ponsi»ble. Every difficult or important question which
may arise, whether in the management of estates, in the in-
vestment of moneys or in any other part of the Corporation’s
business, is carefully considered and disposed of by a trained
Executive, in close touch and counsel with a Board of Direc-
tors composed of financial, commercial and legal men of
ability and standing in the community. ‘Consequently our
clients have not onlv received their income promptly at stated
periods during these war years, but they have also received,
owing to the character of our investments, the benefit of in-
creased rates of interest, thereby enabling them to meet more
easily the increased cost of living, besides being free from
the worries and anxieties which have attended under the
changing conditions the care and management of such affairs.
These changed conditions have entailed great care and
thought, and the protection of the assets of estates could
only be safeguarded by people of long experience, having
practical knowledge of the manner and procedure of provid-
ing for same.

In the case of individual Executors and Trustees, many
require to seek outside assistance and advice in the care and
management of Trusts committed to their charge, often en-
tailing expense and delay ; whereas with the Corporate Trustee
the responsibility is shifted to experts trained for the perform-
ance of just such duties.

The war naturally has brought about certain Federal and
Legislative enactments with the object of helping food pro-
duction and protecting soldiers on active service. These en-
actments have, however, not always had regard to the con-
tract right of mortgagees, and as a consequence they have
been the cause of a good deal of anxiety, and in some in-
stances loss, to mortgagee interests.

The Seed Grain and Relief Act of the Dominion Govern-
ment placed prior liens on all Northwest farm lands receiv-
ing benefits of advances regardless of the rights of existing
encumbrances. Although two vears have gone by since these
advances were made, there still remains outstanding over 83,
000,000 of liens on which there are very considerable arrears
of interest showing. Having regard to the excellent crops
and extraordinarily high prices which farmers have had for
their produce, some dissatisfaction is felt by lending inter-
ests that more energetic efforts have not been made to collect
these arrears. .

Then we have had the Moratorium, and Volunteer and
Reservist Acts, which protect debtors on active service, many
of whom have never been overseas.

These Enactments, operating as they do, in some in-
stances, greatly to the detriment of the mortgagee, are likely,
unless some remedial legislation is passed, to have a very de-
terrent effect on capital being loaned in the Western Pro-
vinces or in those provinces that are unnecessarily pro-
tecting certain interests to the disadvantage of the
lending companies. It is only fair to state that, as
a result of the representations made to these provinces,
there is an effort being made to rectify some af the un-
reasonable and prejudicial legislation. I consider the time is
not inopportune to impress upon Western interests that, in-
stead of antagonizing capital going into the West, their effort
should be to do everything to attract it. The flow of money
is, as everyone knows, governed in normal times by supply
and demand. At the present time the supply is greatly de-
pleted; Canada’s source, which in the past has largely been
from Great Britain, is entirely cut off, and so it is from the
United States, and we are now almost entirely dependent
upon Canadian funds; and having regard to the high rates
of interest which lending companies have to pay for this
money, it can only be accepted and loaned out again on a
hasis that will be reasonably profitable, and when it is known
that the security will not be interfered with,

With regard to Real Estate conditions: Shortly after the
commencement of the war in 1914, Real Estate sales in Tor-
onto were practically at a standstill, and many vacancies were

_in evidence, compelling the owners to grant large reductions
in rent, in order to retain tenants. After the first vear of the
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war conditions began to improve slightly until the spring of
1917, when the demand for leased properties was so improved
that rents were increased materially. Latterly there has been
a dearth of houses to rent, with the result that there has been
a fairly active demand for the purchase of modern houses, and
particularly the smaller house. These conditions, however,
do not apply to business properties, of which there are a
good many vacant, and owners of many of those occupied
have been compelled to reduce the rents, notwithstanding the
fact that leases were in existence, in order to retain thejr
tenants. In some sections of the city, stores that were vacant
for a long time have been turned into apartments by the
owners,

In Western cities the settlement of the tax situation is a
matter of very considerable interest. Until Western cities
can arrange a satisfactory basis for the collection of the great
arrears of taxes that are owing on lands, little improvement
can be expected in values for some time to come,

In light of these conditions and increasing taxation for
patriotic and other purposes, which will make a heavy charge
for a considerable number of vears, it must of necessity be
evident that too great care cannot be had in determining
values of real estate taken as security for mortgage invest-
ments,

The volume of Trust Estates business entrusted to the
Corporation during the year just closed compares favorably
with the preceding vear; 488 estates have been received hav-
ing an aggregate inventory value of of $10,000,647.97, as com-
pared with 455 estates in the year 1016, which amounted to
$10,075,070.17. In this connection it will be opportune to
say a word as to the charges and fees allowed to Trust Com-
panies in regard to the management of estates.

The allowances to a Trust Company are not different from
those made by the courts to an individual Executor and
Trustee. Companies have no fixed tariff of fees, and if they
had such a tariff, it would be optional to the beneficiaries
of estates, if they were dissatisfied with the charges, to have
the accounts of the estate referred to the courts for the pur-
pose of determining what the charges should be.

It may be that some individual Executors and Trustees
are not expected or do not propose to make any charge for
their work: with that condition, of course, Trust Companies
cannot compete. My experience is, however, that, as a rule,
they take whatever is allowed to them by the courts, which is
the same as the Corporate Executor and Trustee, with this
difference, that no charges are made by the Trust Company
for postage, stationery, books, etc,

The amount of investments negotiated by the Corpora-
tion during the past vear in mortgages, Government and
Municipal debentures aggregated the sum of $3,006,574.62.
Our total investments, therefore, in these classes of securities
(exclusive of original assets) at the end of our financial year
amounted to as follows :—

Mortgages on Real Estate .......... $23,162,002.69
Government and Municipal Debentures  8,280,345.94

Making a grand total of .......... ... $31,452,338.63
being an increase during the year of $714,197.60.

Our interest collections have been satisfactorily maintain-
ed during the year, Of the interest charged, including
arrears brought forward from 1916, there has been received
in respect of our Ontario mortgages 97.77 %, and with respect
of the Mortgages in the Western Provinces 84.087%.

I am pleased to be able to report again this year that we
have no unpaid interest on our holdings of Municipal De-
bentures.

The average rate of interest return from Ontario mortgage
inveftments is 6.33%, and with respect of Western mortgages

With regard to the Corporation’s Safe Deposit Vaults,
this Department of the Corporation’s business is being taken
advantage of to a much greater extent, which fact, no doubt,
is largely attributable to the great extent to which the public
have subscribed for Dominion of Canada War Bond issues,
and the desire to have a safe depository for those and other
securities. These vaults, as you know, represent the most
up-to-date construction; the annual charge for compartments
is very low, and there is every facility to enable renters of
compartments to transact their business as privately and con-
veniently as possible.

The net profits for the year, after providing for all ascer-
tained or anticipated losses, amounted to $300,886.11, which
with the balance of $98,557.00 brought forward to credit of
Profit and Loss for 1916 left an amount to be dealt with by
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your Directors of $390,443.11. The disposition of this sum is
shown in the Profit and Loss statement, and also in the re-
port of the Board of Directors to the Shareholders, so that I
need not take up your time in giving you these details again,
other than to point out that in transferring $100,000 to the
Reserve Account this fund has thereby been increased to the
sum of $1,050,000, or $450,000 in excess of our Corporation’s
paid-up Capital Stock.

The Assets and Liabilities Statement shows a total of
assets under the control of the Corporation of $83,286,782.69,
or an increase over 1916 of $6,106,269.07, indicating a tendency
on the part of the individual to provide in a permanent way
by Trust Deed or Will a life income for his family, or friends,
or charitable objects,

I very much regret to report that during the past year
two additional members of our staff have made the great
sacrifice—Lieutenant Hugh J. Watson, son of our Assistant
General Manager, and Pte, W, C. McGregor, of our Winni-
peg Branch. In addition to these heroes who have fallen we
have to report the death of our esteemed Vancouver Branch
Manager, Mr. F. M, Pratt, and two old and valued members
of our Head Office Staff.
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In closing I have pleasure in expressing my appreciation
of the very faithful and efficient manner in which the staff
of the Corporation hoth at the Head Office and its Branches
have rendered their services during the year.

The Report was unanimously adopted.

It was then moved by Mr. E. R. Greig, seconded by Mr.
Herbert Langlois, and resolved, that the following Sharehold-
ers be and are hereby appointed Directors for the current
year, namely : Hamilton Cassels, K.C., LL.D., Hon. Senator
W. C. Edwards, Brig.-Gen, Sir John M. Gibson, K.C.M.G.,
LL.D., Arthur (C., Hardy, John Hoskin, K.C., LL.D., Lieut.-
Col. R. W, Leonard, Thomas Long, J. Bruce Macdonald, Hon.
Sir. D. H., MdMillan, K/.C.M.G., W, D. Matthews, Hon. Peter
McLaren, Lieut.-Col. John F. Michie, Sir Edmund Osler, the
Hon. Featherston Osler, K.C., D.C.L., J. G. Scott, K.C., Sir
Edmund Walker, IC.V.O., LL.D., E. C. Whitney, Wellington
Francis, K.C., E. T. Malone, K.C., H. H. Williams.

At a subsequent meeting of the Directors the following
officers were elected :—Presi(ﬁant. the Hon. Featherston Osler,
K.C., D.C.L.; Vice-Presidents, Hamilton ' Cassels, K.C.,
LL.D., and Brig.-General Sir John M. Gibson, K.C.M.G.,
Ed D)

BANK CLEARINGS
The following are the bank clearings for the weeks of
February 1st, 1917, and February 2nd, 1918, respectively, with
changes :—
Week ended Week ended

Feb. 2, 718, Feb. 1, ’17. Changes.

Montreal . .. vuv.on $ 75,023,124 § 66,613,747 + $ 8,400,377
ROEORLO: o it i evia 56,223,257 50,041,015 + 5,581,642
Winnipeg  ........ 35,632,807 36,683,073 — 1,051,076
Vancouver ........ 7,823,071 5,387,031 + 2,436,940
EIEERWEL . 5o el o ivee o 5,185,180 5,040,741 + 144,439
CRIEAW "0y a iy s a'h 6,020,227 4,280,672 + 1,739,555
Hamilton . oo, e 4,186,038 4,100,820 + 77,118
RIEREE o o oin 3,310,719 3,581,127 — 270,408
RHOmMODIOD. .. /s ey 2,870,300 1,705,363 + 1,174,027
L T A e st 3,225,856 2,134,480 + 1,001,370
RAORRION = 5 ials o e 1,640,203 1,817,625 — 168,332
) T RS ; 2,408,080 2,007,600 + 401,311
G ION s 1,027,160 1,508,665 + 418,504
NACEORIA" - oo e ook 1,581,301 1,041,282 + 540,100
Saskatoon!  ........ 1,402,256 1,281,536 + 120,720
Moose Jaw ....... 883,500 805,500 — 11,910
BRI - 442,008 306,704 + 45,274
Brantford ........ 672,400 851,618 — 179,128
Fort William - ,..... 505,423 373,680 + 221,734
Lethbridge  ....... 402,673 517,308 - 24,632
Medicine Hat ...,. 418,123 426,203 — 8,080
New Westminster .. 303,023 260,466 + 42,857
Petathoro: 0. 0 .. 546,325 551,803 — 5,508
Sherbrooke ....... 624,062 403,008 + 130,004
Kitchener . oo 446,770 463,758 = 16,088

g 030 L R $214,005,104 $193,165,570 + $20,830,525

« The Toronto bank clearings for the current week are
$53,566,128, compared with $57,034,118 for the same week in
1917, and $42,404,062 in 1916. y

ONTARIO SELLS BONDS

An issue of the province of Ontario securities was put
on the market to-day, in the form of $2,000,000 6 per cent.
coupon gold bonds. The bonds are dated February 1, 1918,
and mature February 1, 1928, interest being payable on Feb-
ruary 1 and August 1 of each year. The bonds will be regis-
tered, but may be exchanged for bearer bonds later on. The
price is par and interest,

The gross earnings »f Canadian railways tor the month
of January, 1018, owing to the cold and stormy weather and
the consequent hindering of traffic, showed a decrease from
those for the icorresponding month last vear. Earnings of
the three principal Canadian railways aggregated $17,368.662
this past January, a decrease of $82,326, or .5 per cent. The
Canadian Pacific Railway’s earnings last month were $10,-
570,000, an increase of $620,000; Grand Trunk’s, $4,083,362,
a decrease of $504.026: Canadian Northern Railway’s, $2,-

715,300, a decrease of $117,300. .

JANUARY BANK CLEARINGS
The following are the bank clearings for the months of
January, 1917, and January, 1918, respectively, with
changes :—

Jans 1018 Jani; 1017 Changes.

Montreal /. i $343,925,558 $320,440,600 + $23,478,868
XOrOBED. o s 259,470,000 240,464,674 + 13,000,325
Winnipeg . ... iuqs 170,539,246 160,752,300 + 15,786,847
Vancouver oD hias ,38"74"7‘ 28,757,111 + ' 0,417,000
Ottawa ook i icn i 25,528,300 21,074,350 + 3,553,041
Galoary S 30,515,776 21,006,862 + 0,448,014
Hamilton 5 Ly 21,228,508 20,006,534 + 1,101,074
Quebec .. .0, ... 16,732,685 16,350,128 + 382,557
Edmontop 7o b0 a 15,235,467 11,199,510 + 4,035,957
Halitay > el 15,311,060 12,002,059 + 2,310,001
London s i re st 10,500,756 0,537,107 + 960,640
Refina - .o 13,046,415 12,127,028 + 1,818,487
St John e 9,497,410 0,102,643 + 304,767
Viactoria ot st | 7,518,345 6,241,300 + 1,277,045
Saskatoon  ....... 7,302,280 6,701,232 + 6o1,057
Moose Jaw ...... 5,182,860 5,176,510 + 6,341
Bramdon 08 ol s 2,675,515 2,216,315 <+ 459,200
Biantford Ui 3,623,852 3,600,064 + 23,188
Fort William ..... 3,420,562 2,484,758 + 944,804
Lethbridge ....... 3,001,039 3,116,732 — 115,603
Medicine Hat ..... 2,155,540 2:211,883 ~ 56,343
New Westminster .. 1,704,615 1,100,503 + 514,112
Peterbora e e 3,100,701 2,475,068 <+ 631,723
Sherbrooke ....... 3,001,228 2,477,024 + 613,304
Kitchener: 5.0l 2,318,803 2,247,113 + 71,780

otatsl: Trs s $1,021,723,780 $930,078,015 + $90,744,865

EUROPEAN BANK RATES
The following table shows the current offic’al minimum
discount rates of all the European state banks, with the re-
spective date at which the present rates were established, and
the rates at the corresponding dates in previous years:—
5 Date of last

Bank of— change. 1018. 1917. 1016. 1015.
England: .} Sl gnians April s, 1917 5 & & 5
Uy e e i S Aug. 20, 1914 5 5 5 5
GErmMANY . ai Akl Dec. 23, 1914 5 5 & 5
Holland v riciesband 2o July 1, 1015 4% 4% 4% 5
L RTE S § R S SR R D R April 10, 1915 5 5 5 514
BalW s e e s Nov.': 7:1017 83 .8 5% &
2 Tt b R R B A I July 29, 1914 6 6 6 6
SOmn &N R e Oct. 27, 1014 4% 4% 4% 4%
Sivitzevlands o oansia i Jan. 2, 1015 4% 4% 4% A%
Portugal i vaan iy Jan. 15, 1014 5% 5% 5} 534
Stweden . RLan e e Dec. 12, 1917 . 7 53 6% - wid
NOEWAY: L e Bl Dec: 1359017 .6 5% g 5%
Blentintk o oo/ Siiiag s July 10, 1015 3 & 5 S14

The purchase of $118.000 5 per cent. 1923-1937 bonds of
Moncton, N.B., noted in Zkhe Monetary 7T wmes last week, was
made by Messrs, Macneill and Young, bond dealers, Toronto.
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The Toronto Mortgage Company

The Annual General Meeting of the Shareholders of the Toronto Mortgage Company was held at its offices, No. 13
Toronto Street, at 12 o’clock noon Wednesday, the 6th dav of February, 1018.

On the motion of Mr. C. S. Gzowski, seconded by Mr. T. H. Wood, the President, Mr, Wellington Francis, K.C., took
the chair and the Manager acted as Secretary. The Secretary read the notes calling the meeting, after which was read the
minutes of the last Annual Meeting (which were confirmed). the Financial Statement, Profit and Loss Account for
1917 and the Annual Report,

Before moving the adoption of the Report, the President reviewed the operations during 1917 and spoke of the pleasure
it gave him to be able to present such a satisfactory statement of the Company’s affairs.

The Reserve Fund is now equal to 81 per cent. of the Capital Stock, now amounting to the substantial sum of $5090,-

000,00, Refcr.cncc was made to the great loss which the Company had sustained in the death of the late President, Sit
William Mortimer Clark.

Financial Statement for the Year Ending 31st December, 1917

LIABILITIES ASSETS
M MOMERee LORNS - ¢ o .. $2,192,333.44
Debentures, Sterling ... .. $1,368,740.41 Office Premises in Toronto Street ......... 45,000.00
Accrued Interest thereon .. 11,155.38 Government and Municipal
Debentures, ‘Currency .. 251,467.65 Bonds and Stocks, owned by
Accrued Interest thereon .. 4,523.83 the Company.  .... ..o $657,367.06
Deposits, Savings Accounts 138,555.14 Call Loans on Stocks and Bonds 145,082.00
. 81,778,451 41 Cash I Banks . i 110,032.71

To the Shareholders Cash in Office

.............. 1,086.47 o

: LT 24,008, 24
Capital Stock, fully paid .. § 724,550.00 /9
Reserve Fund $560,000.00 -

Added in 1917  30,000.00

et 590,000,00 $es
Unclaimed Dividends ... 38.25 S
Dividend payable 1st Jan., s e
{1 e W S S TR 14,401.00 B
Balance carried forward . .. 37,871.02
= — $1,366,950.27
Total R c i e e S A $3,141,401.68 Total . $3,141,401.68
— —
DR. CR.
Interest on Sterling Debentures, paid and Balance brought forward ............... ... 8 35,010,009
QRCTUBd. i (b Do Dk e o Shs Siueie $ 67,483.04 Interest on Investments, and Net Rental from
Interest on Currency Debentures, paid and b T R R R 203,838.37
vsaccrued:. o0 PR R e e S S R 12,300.20 i :
BRI On DEDOSIE 1L Puir s e R st ] 3,746.90 _~
Charges on Moneys borrowed and lent ., .... 4,197.80 ol
Cost of Management, viz.: Salaries, Directors’ <
and Auditors’ Fees, Tax on Capital, Busi- /
mess Tax; Office Remb etc. Ty 50 /i i 21,072.68 5
Special War Taxes, Subscriptions to Patriotic /
L TR N SR e S T S 4,203.82 >
Dividends on Capital Stock at 8 per cent. ..... 57,064.00
Transferred to Reserve Fund ................ 30,000.00
Balance carried forward ........ .. B s s 37,871.02
SO ot R N s R $238,840.36 W e S R R e TR $218,840.36
——— —

WALTER GILLESPIE, Manager.

We have audited the Books and Accounts of the Toronto Mortgage Company for the year ending 31st December
We have examined the Vouchers and Securities relating thereto. All our requirements as Auditors have been co
with. We find the Books carefully kept, and hereby certify that the foregoing Statements are correct.

: E. R. C. CLARKSON, F.C.A., o
TORONTO, January oth, 1918, J. HARDY, F.C.A.. } Auditors.

, 1017.
mplied

REPORT OF SCRUTINEERS
. TORONTO, 6th February, 1918.
elected ' Directors of the Toronto Mortgage
Company this day, at 12 o’clock noon t—
George S. Henry, M.P.P., Herbert Langlois, Thomas H.

We hereby certify that the following gentlemen have been unanimously
Company, at the Nineteenth Annual Meeting, held at the offices of the said

Wellington Francis, K.C., Thomas Gilmour, C. S. Gzowski,
Wood and Walter Gillespie.

(Signed) EDWARD R. (
(Signed) WM. MARTIN,

At a subsequent meeting held by the Board, Mr. Wellington Francis, K.C., was re-elected President, and Mr. Herbert
Langlois Vice-President.,

sRRIG, } Scrutineers.
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The Toronto Railway Company

REPORT OF THE

PRESIDENT AND DIRECTORS

For the Year Ending 31st December, 1917

TWENTY-SIXTH ANNUAL REPORT PRESENTED
TO THE SHAREHOLDERS AT THE
ANNUAL MEETING, WEDNESDAY,
FEBRUARY 6th, 1918.

7’0 the Shareholders :

Your Directors with pleasure submit the T wenty-sixth
Annual Report, together with Balance Sheet and Profit and
Loss Account of the Company, for the year ending 31st De-
cember, 1017.

While the gross income of the Company has shown an
increase, the net income has been adversely affected owing to
increase in wages and to the abnormal war conditions causing
the price of all classes of supplies to advance very materially.

The gross earnings amoux)tcd 10 el i $6,291,759.06
Charges for operating, maintenance, BT s ey 3,815,277.82
Ml

NET EARNINGS - 5. +/eis sinailuis ssiaie s u slea2 s 00 $2,476,481.24
’

From which net earnings there was de-
ducted the sum of $2,203,018.08, distributed
as follows :—
Dividends  i.ccveeeren i $060,000.00
Bond Interest, etc. ......rcoaccnce 146,887.66
C ek Sy 100, 88,00

Payments to City:

Percentage on €arnings ........ $970,512.41
Pavement charges ...........- 08,840.80
General Taxes ........cooeen-e 117,678.11

S IR0

$2.203.018.08

——————

The gross passenger earnings show an increase of $321,-
057.39, being for the vear $6,202,562.67, compared with $5,-
881,505.28 for the year 1016, When one has in mind the large
number of our citizens who are still engaged in the war over-
seas, the income from the operation of the systemm must be
recognized as satisfactory.

The operating charges have increased—(a) through the
large increase in the wages of conductors, motormen and
shop hands; (&) owing to the fact that in nearly every line
of material used in the upkeep of the Company’s plant, the
price has advanced greatly—in some cases the material used
has increased over 200 per cent.

The operating and maintenance cost for the year amount-
ed to the sum of $3,815,277.82, an increase of 4.5 per cent.
over the cost of operation in 1016.

The payments made to the City of Toronto amounted to
the sum of $1,187,031.32, which when compared with pay-
ments made during the previous vear, shows an increase of
$74,021.57.

The Company’s agreement with its employees under
which they were receiving 27%c. an hour, expired in June,
1917. The employees demanded a new agreement with a
maximum of 4oc. an hour and other onerous conditions.
After negotiations and notwithstanding the Company’s offer
to arbitrate, the men went on strike, which lasted for two and
a half days. Upon their return to work an arbitration was
held under the Lemieux Act, which resulted in a majority
award of 3yc. an hour maximum rate. In other respects the
previous agreement was substantially confirmed. Owing to
the scarcity of labor and war conditions, vour Directors re-
luctantly decided that they had no other course than to accept
the award, although it meant an increase in operating ex-
penses of about $600,000.00 per annum. The Directors fee
that this award was not warranted by the weight of evidence

submitted to the Board of Arbitration; that it was mnot justi-
fied by any comparison with the rates of wages paid fov
similar work in Canadian or American cities, and was mnot
warranted by the earnings of the Company; that in fact the
award was essentially unjust to the shareholders.

The seventh drawing of the Company’s currency and
sterling bonds, under the terms of the mortgage deed dated
1st Septefnber, 1892, took place on the 21st day of June.
Under said terms the Company draws annually during the
last ten years of its franchise, five per cent. (s%) of the
amount of bonds issued, thus reducing during the ten years
mentangd, the outstanding bonds to fifty per cent. (507%) of
the original issue, and all bonds so drawn are to be redeemed
on or after the 31st day of August following the date of draw-
ing, from which date no interest is payable on bonds so
drawrgl. There has been drawn to date a total of 81,502,-
519.98.

Careful attention has been~paid to the maintenance of
the plant, rolling stock equipment and other properties of the
Company.

Your Directors declared, out of the accumulated surplus
earnings of the Company, four quarterly dividends of two
per cent, (2%), all of which dividends were paid on the
several dates set for payment.

A regular monthly audit and verification of the books
accounts and vouchers, was made by W. S. Andrews & Com-
pany, Chartered Accountants, and their certificate has been
attached to the Company’s balance sheet. :

Respectfully submitted,
WILLIAM MACKENZIE,

President.
3, & INCOME ACCOUNT.
3ROSS EARNINGS  ..iooiiiineniniennennnss $6,201,759.06
Operating, maintenance, etc. .... $3,815,277.82 e
Interest on bonds, etc. .......... 146,887.66
Percentage on €arnings ......... 070,512.41
Pavement, taXes ...-.cc.oceiinn 264,271.30 >
5)‘96l949. 19
$1.004.800.87
PROFIT AND LOSS AGCOUNT.
31st December, 1917,
BALANCE from last year ............ooieeeeens $5,408,873.68
SURPLUS EARNINGS, after payment of all ex- y -
penses, interest, taxes, €tC. ............... 1,004,800.87
$6,503,683.55
DIVIDENDS, four of 2 per cent. each, on the paid-
up capital’ | it il sih s s e ks $ 960.000.00
Balance from 1916 .......... ... $5,408,873.68 ‘
QURPLUS carried forward ......... 134,800.87
5,543,683.55
$6,503,683.55

Board of Directors Elected for the Year 1918.

President, SIR WILLIAM MACKENZIE.
Vice-President, LT.-COL, THE HON. FREDERIC NICHOLLS.
BrIG.-GEN. SIR HENRY M. PELLATT, C.V.O.

Hon. C. P. BEAUBIEN. FRANK W. RoOSsS.

E. R. Woob. GEO. H. SMITHERS.
S o
R. J. FLEMING, General Manager.

J. C. GRACE, Secretary-Treasurer.




February 8, 1918.

THE MONETARY TIMES 31

The Toronto Railway Company

General Statement Year Ending 31st December, 1917

ASSETS.
Road and equipment, real estate and buildings,
including pavements, etc. “i...i. . i ves $10,502,604.81
Advances to subsidiary companies ........... 2,014,352.17
Biores mbhand /<ot isetn s $213,5206.23
Accounts receivable ............. 199,803.43
5 — 413,419.66
Cash in hand and an-bank’ 2ol ias, Gk e, 860,776.03
$23,781,243.57
e ———

Certified correct,

TORONTO CENERAL TRUSTS CORPORATION

A financial institution, reflecting credit upon the Do-
minion, managed and directed by capable men of sterling
integrity, the Toronto General Trusts Corporation has reached
the thirty-sixth yvear of its career. In addressing the share-
holders at the company’s annual meeting on Wednesday,
Mr. A. D. Langmuir, the general manager, was able to report
that the volume, of trust estates business entrusted to the
corporation during the vear just closed compares favorably
with the preceding year; 488 estates have been received hav-
ing an aggregate inventory value of $10,090,647, as com-
pared with 455 estates in 1916, which amounted to $10,075,979.
The assets and liabilities statement reflects a strong financial
position and shows a total of assets under the control of the
corporation of $83,286,782. This is an increase over 1916 of
$6,100,269, indicating a tendency on the part of the individual
to provide in a permanent way by trust deed or will a life
ircome for his family, or friends, or charitable objects.

The amount of investments negotiated by the corpora-
tion during the past year in mortgages, government and
municipal debentures totalled $3,000,574. The total invest-
ments in these classes of securities (exclusive of original
assets) at the end of the company’s financial year were as fol-
low: Mortgages on real estate, $23,162,092; and government
and municipal debentures, $8,280,346, making a grand total
of $31,452,338. This is an increase during the year of $714,-
197. The company’s interest collections were satisfactorily
maintained during the vear. Of the interest charged, includ-
ing arrears brought forward from 1916, there was received in
respect of the Ontario mortgages 97.77 per cent., and with
respect of the mortgages in the western provinces 84.98 per
cent., a splendid record.

The company’s net profits for the vear, after providing
for all ascertained or anticipated losses, amounted to $300,886,
which with the balance of $98,557 brought forward to credit
of profit and loss from 1016 left $300,443 for distribution.
In transferring $100,000 to the reserve account that fund was
increased to $1,050,000, or $450,000 in excess of the corpora-
tion’s paid-up capital stock, a creditable feature. Mr. A. D.
Langmuir, as general manager, has piloted the company with
marked success during the past few years, and he has an

LIABILITIES.
CAPITAL STOCK :—
Authorized and issued
Bonds outstanding :—
SN Beng s $1,027,200.01

.. $12,000,000.00

4% % Currency 1,030,000.00
2,057,200.01
Short Term Notes 1,500,000.00
T TG e s TR G R e 70,000,00
Accounts and Wages payable..... $ 0006,001.43
Accrued interest on bonds ....... 44,479-53
Dividend, No. 86, payable 2nd Jan-
BECYS HORE ahias 240,000.00
980,570.96
RESERVES ;—
Provision for renewals and ticket ’
ERUIIIRION | Lats o s i e ond $1,846,651.82
Less charges to date .. 1,301,6045.06
$ 455,000.76
Insurance fund for injuries and
T T il S e S Y T 274,782.29
720,789.05

Profit and LOBS: i ic.s Lo vt nie piouivies £.543.083.55

$23,781,243.57

W. S. ANDREWS & CO., Chartered Accountants.

unusually experienced and capable assistant geneéral manager
in Mr. W. G. Watson. Mr. T. J. McQuire holds the respon-
sible position of secretary. The company, generally, has an
excellent personnel and organization.

SUN LIFE ASSURANCE COMPANY

Preliminary figures of the statement to be submitted to
the sharcholders of the Sun Life Assurance Company
of Canada at the next annual meeting show that the total
assets of the company on December 3ist last amounted to
$00,160,174, an increase of $7,211,178 for the year, Cash
income from premiums, rents, interest, etc., which created
a new record at $10,288,0097, increased $780,806 over that
for 1916.

At the end of the year the total surplus over all liabili-
ties, including capital, amounted to $8,840,245, after aHowing
for payment or allotment to policyholders the sum of $1,560,-
389, an increase over the allotment for the previous year of
£440,488. During the year the company paid in death claims,
matured endowments and profits, «etc., $8,840,245, bringing
the total since the company’s inception up to $69,004,316.
In new assurance issued and paid for in cash ghe company
beat its previous year's record by $5,030,270, with a total of
847,811,567, making the total assurance in force on the books
of the company $311,870,045, an increase since December,
1916, of $30,436,245.

Mr. Norman Alan Hill, who was formerly consulting
efficiency engineer for a number of United States companies,
among them being the E. 1. DuPont de Nemours and Com-
pany, of Wilmington, Del., has been recently appointed gen-
eral manager of Carriage Factories, Limited. The company
is a merger of Canadian Briscoe Motor Company, Limited,
Brockville, Canadian Carriage Company, Limited, Brock-
ville, Heney Carriage and Harness Company, Limited, Mont-
real, Munro and McIntosh, Limited, Alexandria and Tudhope
Carriage Company, Limited, Orillia. The head office is m
the Excelsior ‘Life Building, Toronto.




PERSONAL NOTES

MR. W. F. TYE, the well-known consulting enginger_of
Montreal, has been appointed a member of the Commission
of Conservation in the place of the late Sir Sandford Fleming.

MR. C. R. DRAYTON, Canadian manager of the Union In-
surance Society of Canton, states that he has received in-
structions from his head office to subscribe $i5,000 towards the
Halifax Relief Fund.

MR. E. F. B, JounsTON, K.C., chairman of the board of
directors of the Standard Reliance Mortgage Corporation,
and a vice-president of the Royal Bank of Canada, has been
elected president of the Sterling Trusts Corporation.

HON. W. J. HANNA, who resigned the office of Food Con-
troller recently, left for Peru this week for the purpose of
adjusting some matters between the International Petroleum
Corporation and the Peruvian government, Mr. Hanna is a
director of the International Petroleum Corporation, which

produces a considerable amount of crude oil in Peru.

MR. W. T. RUNDLE, general manager of the National
Trust Company, has been elected vice-president and a direc-
tor. Mr. Rundle has managed the affairs of the company

W. T. RUNDLE,

Elected vice-president and director of the National
Trust Company.

with considerable success and its sound and extensive ex-
pansion in the past five vears is in no small measure due to
his personal energy and business acumen. He is surrounc.iefl
by a capable staff, among whom there mvth‘att friendly spirit
which helps so much to make an efficient organization.

MR. A. D. BRAITHWAITE, assistant general manager of
the Bank of Montreal, has resigned his post, after a long and
honorable service in. the field of Canadian banking. Mr.
Braithwaite's career with the bank dates back about 4o years,
and before advancing to the position of assistant general
manager he had filled a number of important posts, mclgdmg
the managership of the Toronto branch and the superinten-
dency of Ontario branches. The war has laid a heavy hand
on Mr. Braithwaite’s family circle. Two sons-in-law, Capt.
Guy Drummond and Capt. Trumbull Warren, made the su-
preme sacrifice in France, while a daughter was lost in the
sinking of the Lusitania. Mr. Braithwaite’s health has been
indifferent, and recently he returned from a lengthy trip to
Japan. Mr. Braithwaite is succeeded by Mr. F. J. Cockburn,
with the title of acting assistant general manager. Mr. Cock-
burn, like Mr. Braithwaite, has been long in the service of
the Bank of Montreal. and latterly had been filling the 1m-
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portant post of superintendent of Quebec, Maritime Provinces
and Newfoundland branches. Other changes in the list of the
officials of the bank include the appointment of Mr. O. R;
Sharp, as assistant to the general manager. Mr. Sharp
succeeded Mr. James Aird as secretary of the bank about three

A. D. BRAITHWAITE,

Who has resigned after long and distinguished service
with the Bank of Montreal.

vears ago, and became acting assistant to the general mamn-
ager, when the late Capt. D. J. Barker went to France. Mr.
bC. II({ Cronyn has been appointed acting secretary of the
ank.

CITY AUDITOR WANTED

Applications for the position of City Auditor will be
received ‘by the undersigned up till twelve o’clock noon of
Wednesday, the twenty-seventh day of February, 1918..
A full statement of qualifications and experience must
accompany applications. Applicants will particularly state
whether they hold certificates as certified accountants and
any municipal experience. An adequate salary will be
arranged. ;

NORMAN H. H. LETT,

City Clerk.
Ottawa, February sth, 1918.

WANTED
MONETARY TIMES—Vol. 41, 1907-08

An old subscriber to The Monetary Times desires
to complete his files, and in order to do so would
like to secure a copy of Volume 41—1907-08.

Anyone possessing such a volume and caring
to dispose of it is asked to address “Bound '
Volume "

MONETARY TIMES - 62 Church St., Toronto
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as the

Continent

North American Life

Assurance Company
Head Office - - . . - Toronto, Canada

OF FERS the following outstanding figures of the business

for 1917 which stamp it the most successful year in the
history of the Company:

Policies Issued and Revived $12,535,832.00

Total Assurance in Force 65,213,623.00
Cash Income 3,138,817.40
Assets 17,268,471.46

Net Surplus 2,774,854.38
Profits Paid Policyholders 248,857.65
Total Payments to Policyholders 1,574,291.23

Anet gain of over Five and a THE sum of $11,448,465.06 has

Half Millions in business in been actually paid to Policy-
force is indicative of the increases  holders or their beneficiaries during
made. the past ten years.

Ask for a copy of the Annual Report

L, GOLDMAN, President and Managing Director. W. K. GEORGE, First Vice-President.
LT.-COL. D. McCRAE, Second Vice-President.
Directors:
HAMILTON CASSELS, K. C. J. A. PATERSON. K, C. C. W. I. WOODLAND
JOHN N. LAKE M. ]J. HANEY W. CROMWELL GURNEY

W. B. TAYLOR, B.A,LL.B,, Secretary. D. E. KILGOUR, M.A, ALA., F.AS. Actuary. . W. STRATHY, Treasurer.

W. M. CAMPBELL, Assistant Secretary. T. D. ARCHIBALD, M.D., Medical Director.
E. J. HARVEY, Supervisor of Agencies.

“Solid as the Continent’’
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WESTERN CANADA'S MISTAKE

Entire Rental of Land Should Go Into Public Treasury,
Says New York Paper

There appeared in 7he Monetary Times of November
16th, 1917, an extract from a report on assessment and taxa-
tion by Mr. C. J. Yorath, city commissioner for Saskatoon.
“The Public,” a journal of democracy, published weekly in
New York, in its issue of January 2sth last, contains the fol-
lowing answer to Mr. Yorath’s article:—

Wide circulation has been given to objections to municipal
land \(alge taxation in Western Canada presented by the city
commissioner of Saskatoon, Mr. C. J. Yorath. Yet it seems
that these objections amswer themselves. Commissioner
Yorath says of the actual results of the system :—

1. It has proved to be the most difficult method of rais-
ing revenue.

2, It induced owners to develop property beyond normal
demand, with the result that increased taxation has been in-
curred and rents have been reduced. Six and ten story build-
ings were built with the result that store and office accom-
modations are corralled upon a small parcel of land and
ownle(;s outside are prevented from development, even if they
would,

3. It did not prevent land speculation. While it was_ in
operation Western Canada passed through the greatest period
of speculation in its history.

4. No system of taxation can be just which makes it
impossible for an owner to earn a fair interest on his invest-
ment and result in confiscation of his property.

§. It did not spread the burden of taxation over the
community—i,e., through the payment of rents, etc., as own-
ers have been compelled to take in the way of rent whatever
they were offered, which in the majority of cases was not
sufficient to pay 3 per cent. on the money invested.

These objections may be treated seriatim :—

Due to Defects of Law,

. Any difficulty in collecting the tax must be due either
to needless defects in the law for proceeding against delin-
quents, or to negligence of officials, No difficulty of that
kind has been reported from New Zealand where many locali-
ties have had the same system for a much longer time, Mr.
Yorath should not blame the system for faulty legislation or
administration that interferes with it.

2. How increased development happened to increase tax-
ation, Mr. Yorath does not explain. If, as we are led to sup-
pose, improvements are exempt from taxation in Saskatoon,
it could not have increased the taxes of the improvers, unless
the law should be improperly administered. In that case the
administration is at fault. It may be that the development
increased the value of unused property and consequently the
assessments. That is as it should be. The same applies to
the statements that it encouraged development and reduced
rents. That some owners showed bad judgment in building
is unfortunate, but whatever may be the evils of an over-pro-
duction of buildings, it affects fewer people and is more easily
borne than a system which makes rents high and withholds
land from those who would use it.- In the absence of more
definite information from Mr, Yorath, it must be assumed
that what prevents some unfortunate owners from develop-
ing is lack of demand. Now land that is not in demand must
be valueless, and being valueless the owners have nothing
on which to pay taxes, and can, without loss, refrain from
paying. But Mr. Yorath may consider them unfortunate be-
cause they have been deprived of a chance to forestall indus-
try and exact heavy tribute. From a predatory point of view
that is unfortunate, But it looks otherwise when ome con-
siders the producer’s interest.

Land Speculation and Taxes.

3. Apparently this contradicts the preceding objection.
Mr. Yorath being on the ground, must be credited with know-
ing whereof he speaks. But he presents a picture hard to
visualize: A community where land is being over-developed
and at the same time held on speculation on a falling mar-
ket. However, if there is land speculation—and undoubtedly
there is—it is because the land value taxes fell far short of
taking the entire rental value for public use. Mr. Yorath
should have explain_ed more at length. His two apparently
contradictory objections can be reconciled on the assumption
that exemption of improvements attracted capital to Saskatoon
to invest in buildings, and attracted people. Certain indivi-

[
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duals in the hope of indefinite continuation of these condi-
tions sought to monopolize the benefits by grabbing land and
holding it at high prices. Had the land value tax been high
enough this could have been prevented. But because it was not,
speculation proceeded until inflated values kept industry from
spreading, and forced it to stop. Hence the corralling of
six and ten story buildings on a small space and inability
of owners to improve the balance. Saskatoon’s remedy is to
increase the tax.

Iinvestments on Land.

4. Mr. Yorath should discriminate between investments.
His argument is remarkably similar to that advanced by slave-
holders against abolition. Investments in land have not the
moral basis on which investments in labor products rest.

5. This indicates that the owners of improved building
sites were robbed when they purchased. They had to pay so
much above the real value of the sites that, in a majority
of cases rents are mot sufficient to pay 3 per cent. on the
combined investment in buildings and land. Such occurrences -
are inevitable under a system that makes land a salable com-
modity. Mr. Yorath complains because the robbed ones were
not able to shift their loss onto others. That is not an ob-
jection but an advantage. If robbery is to be stopped the last
victims must not be allowed to hold up others. That may be
hard on the last victims, but it is just nevertheless, and bene-
ficial to the rest of the community.

Mistakes and Mistakes.

Mr. Yorath’s story does show that Western Canada has
made a serious mistake, but it is not what he supposes.
The mistake was that, having begun to untax improvements
and put all local taxes on land values, the western provinces
have not raised provincial revenues the same way and have
not insisted that all Dominion revenues be taken from the
same source, so that the entire rental value of land would
go into the public treasury. Half-way measures cannot be
perfect, and must have results far from satisfactory. Canada
is suffering from land monopoly. The evil must not be
treated tenderly. Its total abolition should be the answer to
those who would put the blame for its pernicious results up-
on a just taxation system.

WESTERN EMPIRE LIFE ASSURANCE COMPANY

The report for 1917 of the Western Empire Life Assurance
Company, Winnipeg, indicates that good progress was made
during the past year, Applications were received during the
year for $1,214,835, and new insurance issued for $1,105,500,
an increase of $78.63 per cent. over the business of the pre-
vious vear, The total amount of insurance in force at the end
of the year amounted to $3.234,768, an increase of $531,000,
representing an increase of premiums upon business in force
of 22.45 per cent.

The assets have increased $36,841, and now total $322,-
781. The net receipts on revenue account total $05,800, an
increase of $23,262, or 32.06 per cent. over the previous year,
being premiums, less amount paid for reinsurance, $77,414;
interest, $18,304, There were also mortgage repayments $6,-
488, and policy loan repayments $3,500, which brings the total
net cash received up to $120,101. This sum includes $14,302
received from shareholders on account of capital stock. There
is a balance of about $49,000 to be collected on this account;
the management anticipates that the greater part of that sum
will be received during the next two years.

The total amount of claims paid was 89,625, of which
$6,125 accrued from the previous year. The death claims for
1917 amounted to $3,500. Other payments were: Annuity
instalment, $414; surrender values, $1,275; and dividends,
$564. The amount of insurance participating n the dividend
was $24,000. Of the death claims paid, $9,500 resulted from
the war. The company’s mortality experience is favorable,
the total losses since the commencement of business being
only 30.65 per cent. of the expected. Of the total claims paid,
47.66 per cent. have been war claims.

Mr. William Smith is managing director of the company.
Messrs. R, W, Craig, K.C., and W. P. Rundle are vice-presi-
dents, and Mr. Miles M Dawson, of New York, is the con-
sulting actuary. In his report on the company’s progress,
Mr. Dawson says: “It should be possible to keep up, or even
to increase this rate of growth while at the same time build-
ing up the company’s resources and surplus. It is usually
very difficult for a company to reach the stage which the
Western Empire has now aftained, but_after that with care
and steady management it has clear sailing.’’
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DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IIL

FREE FROM TAXATION

We offer all maturities of Victory

Loan at 987 and accrued interest.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO.

WANTED

British Columbia and Alberta Municipals

Give full particulars and price
B d ——
WE WILL SELL

Dominion Government Bonds
Short date—to pay 67 to 7% 7,

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
222 St. James Street MONTREAL

OSLER & HAMMOND, BORci: “Acewrs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York & London, Eng., Exchanges,

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and ;Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

H. O HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Waestern
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO,

Ask the Subscription Department
about our Special Book Offer

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

Canadian Managers
INVESTRENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., E.C.
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EXPANSION OF MINERAL INDUSTRY ESSENTIAL

Instead of Importing, Canada Should Export Mineral
Products

Canada pays more money for imported n}ingral products
than she receives from her mines, the commissioner of con-
servation reminds us. The value of the mineral production
for the calendar years 1913, 1914 and 1915 was $x.45,6oo,ooo,
$128,865,000 and $137,100,000 respectively. The imports of
products of the mine and manufactures of mine products for
the same years were valued at $259,300,000, $181,676,000 and
$146,324,000. As the imports also include manufactured, or
partly manufactured products, they are much more valuable
than the minerals we produce. If, however, Canadian
minerals were turned into manufactured products in Canada,
the present trade balance in minerals would be reversed.
Under Serious Disadvantages.

It is only fair, though, to point out that Canada is under
serious disadvantages in the matter of manufacturing. The
relatively small and scattered population makes distribution
from points of production to points of consumption both
difficult and costly. Similarly, where, for example, coal is
essential for reducing ore and for manufacturing, the cost
of transportation necessary to bring the two raw products to-
gether, bears heavily on manufacture. ‘Copper, zinc and lead
are produced principally in Western Canada, while the manu-
facturers and chief markets are in eastern Canada. In spite
of these handicaps, a comparison of the figures for imports
and those for production shows the opportunity that exists for
developing a home market that will increase as the war goes
on. Premier Lloyd George in his recent address stated that
‘“Economic conditions at the end of the war will be in the
highest degree difficult. There must follow a world
shortage of raw materials, which will increase the longer the
war lasts, and it is inevitable that those countries which have

control of raw materials will desire to help themselves and
their friends first.”

Export a Surplus.

The mineral resources of Canada, if developed, could
sppp]_v not only our own needs but also permit the exporta-
tion of a surplus to other parts of the British Empire. There
is, in Canada, an urgent need for production to pay for our
war debt and borrowings before the war, and if we are to get
the greatest value out of our pineral industry it is necessary
that our metals and minerals be refined and made into manu-
factured or partly manufactured products in Canada. The
pr.oductxon of certain mineral products in Canada has been
stimulated by the war and new industries created. In the
period of reconstruction, after the war, it will be necessary to

safeguard and provide for the further extension of these in-
dustries.—W. J. D.

OXFORD PERMANENT LOAN AND SAVINCS SOCIETY

The _province of Ontario is the home of a number of
enterprising loan companies. Among them is the Oxford
Permaner_lt Loan and Savings Society, which, although a
comparatively small institution, has been successfully man-
aged, and, according to its latest annual report, is in a good
financial condition. The total earnings last year were $58,-
884. Out of these were paid $22,6c0 interest cn deposits,
debentures, etc., and $7,850 for management, expenses and
war taxes, This left a balance of $28,414. Out of that sum
two half-yearly dividends at the rate of 7 per cent. per annum
were paid, accounting for $20,414; $8,000 was added to the
reserve fund. The reserve account now totals $144,300, com-
pared with capital stock of $291,640.

he company’s liabilities to the public are as follow :
Deposits and interest, $357,242; debentures and interest,

$246,555; sundry accounts and balances, $261. The assets,

of the Oxord Permanent, which has its headquarters at Wood-
stock, Ontario, total $1,051,308, of which $735.056 are repre-
sented by mortgages and loans, as follow: Morigages on
realty, $707,215; loans on society’s stock, $16,654 ; loans on
society’s debentures, $4,367; loans on municipal debentures,
$5,665; loans on stocks of other corporations, $1,154. The
remaining assets comprise : Stocks and accrued interest, $33,-
046; government and municipal debentures, $183.455; office
building, $6.500; rents, office building, $69; cash, $93,181.
Mr. H. A. Finkle is president of the company and Mr. Mal-
colm Douglas is manager.
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DECLINE IN VALUATION OF SECURITIES

The valuation of stock exchange securities by the Bank-
ers’ Magazine of London shows a decline of £158,000,000 dur-
ing 1017 in their list of 387 representative securities, as com-
pared with £149,000,000 in 1916. The total decrease is more
than accounted for by a decline of £160,000,000 in the value
of United States securities, which is ascribed to entry into the
war and her flotation of over £1,000,000,000 in loans.

In other departments there have been considerable in-
creases, especially in the industrial section. Brewery stocks,
for example, have risen by no less than 41 per cent., electric
lighting and power by 15% per cent., canals and doqks.by
14 per cent., insurance shares by 14% per cent., and shipping
shares by 83 per cent. In British and Indian funds there
is a slight movement in a downward direction, but colonial
stocks are a little better on balance. English and colonial
railway stocks have declined severely. In the mining depart-
ments movements have been slight, and, apart from copper
shares, which are rather higher, the changes are adverse.

SASKATCHEWAN LIFE INSURANCE COMPANY

The only life insurance company with head office in the
province of Saskatchewan, which is also owned and operated
by and for the benefit of the people of that province, is the
distinction claimed by the Saskatchewan Life Insurance Com-
pany. In submitting the financial statementt for the past
year, the directors pointed out that, as upwards of Qo per
cent. of the company’s business is secured from: agricul-
turists, it might properly be termed ‘“The Farmers Life In-
surance Company of Saskatchewan.’’

The company’s premium receipts of over $71,000, with
$2,315,000 of insurance at risk at the end of the past year,
is evidence of the quality of the business. The favorable rate
of mortality during the year (total losses of $5,500 only being
reported) indicates that this business has been carefully
selected, from a physical point of view. Expenses incurred,
despite the increase in prices of all commodities, are mod-
erate, and may be taken as a vindication of the policy of the
directors in limiting the operations of the company to the
province of Saskatchewan.

The directors’ report says that the statement of assets
and liabilities has been prepared on a conservative basis.
The amount of outstanding and deferred premiums is small
compared with the cash premium income, and in the liabilities
has been included the sum of $7,500 as a special or contin-
gent reserve fund, The amount of new insurances issued
during 1917, all secured in Saskatchewan, was $1,108,008,
the total amount in force being $2,315,306, upon which an
average premium of over $30 per $1,000 was collected in
cash.

In a statement to the shareholders, the directors say:
“In a short existence very .substantial progress has bheen
made, and we feel justified in predicting that with a con-
tinuation of the support of the Saskatchewan people, the com-
pany will continue to prosper and reflect credit on the policy-
holders, shareholders and the great province after which the
company is named.”’

Mr. T. F. Conrod is managing director of the company,
He is a practical life insurance man, and has a lengthy ex-
perience in the business. The directorate includes a number
of other well-known financial and business men of the pro-
vince as follows—: ; S

Messrs. George H. Barr, K.C., barrister, solicitor, etc,,

" Regina, Sask.; Wm, H. Duncan, contractor, Regina, Sask. ;

Thos. Lees, farmer, Kisby, Sask. ; David Low, physician and
surgeon, Regina, Sask. (vice-president and medical referee) ;
Hon. W. M. Martin, premium, province of Saskatchewan.
Regina, Sask.; A. A. Meneley, merchant, Maple Creek,
Sask.; Wm. T. Mollard , president, Saskatchewan Genera]
Trusts Corporation, Regina, Sask.; H. O. Powell (vice-presi-

dent), general manager, Weyburn Security Bank, Weyburn,

Sask.; J. W. Sifton, superintendent city schools, Moose Jaw,
Sask.; and Chas. Willoughby (president), contractor, Regina,
Sask.

Mr. W. F. Cowan, as president of the Standard Bank
of Canada, heads the following directorate of that instity.
tion: Messrs. Wellington Francis, K.C. (vice-president), W.
F. Allen, F. W. Cowan, H. Langlois, Thomas H. Wood, T.
B. Greening and James Hardy. Mr. C. H. Easson is general
manager and Mr. J. S. Loudon is assistant general manager,
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

'General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontario
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BRITISH COLUMBIA
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For opportunities in British
Columbia, communicate with

PATRICK DONNELLY

736 Granville Street - Vancouver, B.C.

Reference: See your Banker, Dun’'s or Bradstreet

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., srokERs

56 KING STREET WEST, TORONTO

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

EDMONTON - ALBERTA
729 TEGLER BLDG. P.0. DRAWER 998

HILL & KEMP, Limited
Real Estate, Insurance and Financial Agents.

Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

J. S. CARMICHAEL

FINANCIAL AGENT
Estates Administered. Properties Managed.

SASKATOON, SASK

-

;
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JHRAN

The
Great-West
Life *
Assurance
Company

held its twenty-fifth Annual Meeting on
February 5th, 1918

Attention is drawn to the following statements:
Business issued, 1917 $ 30,309,542
Increase for the year 4,734,169

Business in force Dec. 31st, 1917 . 152,643,165 |

Increase for the year 19,626,717

Income for 1917 6,437,320
Increase for the year 843,279
Assets, Dec. 31st, 1917 24,385,666

Increase for the year 2,683,096

The expense rates were again lowered in
1917, and the interest rate earned was 7.36%.
In addition to the actuarial reserves, the balance ]
sheet shows, in surplus, capital and special
funds, the sum of $4,493,611, being over 189
of the assets,

Mortality, including war losses of $457,082
only 749 of the ““expected.”

Canadian Government Bonds held, $2,505,337
(Being over 10% of the total assets.)

The .Great-Weat Life is noted
for its large profits to policy-
holders. Write for full report

and profit booklet.

Head Office:

Winnipeg
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NEW INCORPORATIONS

Gold Mining Company, With $1,000,000 Authorized
Capital, is Chartered

The largest company incorporated during the past week
was the Victory Gold Mines, Limited (no personal liability),
with authorized capital of $1,000,000, and head office at
Toronto.

The following is a partial list of charters granted during
the past week in Canada. The head office of the company
is situated in the town or city mentioned at the beginning
of each paragraph. The amount noted is the authorized
¢apital, and the persons mamed are provisional directors :—

Fort Willlam, Ont.—The Jarvis Agency, Limited, $40,-
0o0o; F. M. Ross, F. Babe, M. M. Parish.

Bracebridge, Ont.—W. W. Kinsey Company, Limited,
$40,000; R. Pawson, J. L. Yeoman, C. E. Lount.

St. Catharines, Ont.—H. Braidberg and Company, Limit-
ed, $40,000; H. Shapiro, J. Tobias, H. Braidberg.

Massey Station, Ont.—West Lake Telephone Company,
Limited, $9,100; D. McAuley, C. Caldwell, J. Witty.

victoria, B.C.—Bainbridge Lumber Company, Limited,
$500,000. Wm, Cathcart Company, Limited, $20,000.

Renfrew, ont.—Interprovincial Flour Mills, Limaited,
$500,000; J. A. O’Brien, W. O. Matthews, M. J. Gorman.

village of Roland, Man.—The Roland Hardware Com-
pany, Limited, $25,000; G. Ross, M. J. Horn, W. Watson.

Port Arthur, Ont.—]. F. Hewitson Company, Limited,
$40,000; A, J. McComber, W. F. Langworthy, G. A. McTeigue.

Sherbrooke, Que.—G. T. Armstrong and Sons, Limited,
$150,000; K. J. Armstrong, J. F. Armstrong, H. S. Arm-
strong.

Ville Laval de Montreal, Que.—The J. Cadieux Company,
Limited, $250,000; H. J. Brunelle, A. Langelier, L’Anse-a-
Gilles. .

Montreal, Que.—Hagar and Pettigrew, Limited, $50,000;
E. E. Howard, J. De Witt, H. E. Rose. Leonard Steam Traw-
lers, Limited, $250,000; H. G. Lajoie, A. Lacoste, T. J. Shal-
low. Franklin Railway Supply Company of Canada, Limited,
$25,000; J. S. Coffin, S. Coffin, S. G. Allen.

Toronto, Ont.—The British-Canadian Toy, Limited,
$40,000; T. G. Clements, D. Clements, W. J. Ambrose.
Victory Gold Mines, Limited (no personal liability), $1,000,-
000; L. C. Leigh, A. Gordon, M. Stern. Canada Decalcoma-
nia Company, Limited, $100,000; J. C. Irwin, C. H. J. Jag-
ger, F. L. Burton.

vancouver, B.C.—Allan and McKelvie Engineering Com-
pany, Limited, $50,000. Colonial Shipping Company, Limit-
ed, $40,000. Central British Columbia Colonization Company,
Limited, $45,000. Estey and Brison, Limited, $10,000. The
City Taxi Cab Auto and Sightseeing Company, Limited,

$75,000. Seaside Lumber Company, Limited, $12,000.

Winnipeg, Man.—Manitoba Supply Company, Limited,
$20,000; A. E. Harris, A. Nemerovsky, A. Harris. The Re-
liance Fuel, Timber and Lumber Company, Limited, $5,000;
H. Leveten, M. Rady, H. Greenberg. Auto Accessories, Lim-
ited, $40,000; L. S. Baxter, H. Rennie, W. F. Yeo. Winni-
peg and Canadian Northwestern Bible Institute, Limited,
$5,000; S. T. Smith, J. Bellingham, C. J. Frogley.

WAR MISSION AT WASHINGTON

Canada has established a war. mission at Washington.
Mr. Lloyd Harris, who has been associated with the British
war mission there for several months, will act as chairman.
The Canadian war mission will act in the closest conjunction
with the British war mission at Washington, as well as with
the British embassy. It will act on behalf of the various de-
partments of the Canadian government in respect of negotia-
tions relating to purely Canadian affairs, and will exercise
general supervision and direction over all officers of the gov-
ernment of Canada stationed in the United States in respect
of matters connected with or incident to the prosecution of
the war.
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SURRENDER OF LIFE INSURANCE

Assured is Not Acting in His Own Best Interest—
; Disability Benefit Clause

“A life insurance company from its inception, passes
through many phases of existence,” said Mr. E. T. Malone
vice-president of the Imperial Life Insurance Company, Tos
ronto, at the cqmpany’s recent annual meeting. ‘‘At first it
is engaged mainly in the collection of premiums and in the
investment and apportionment of its funds for distribution in
future years. Later it is its pleasant duty to distribute to its
;:}1entis the moneys which have been so collected and appor-
ioned.

“The beneficent work of life insurance is demonstrated
not only by the payments to beneficiaries under death claims’
but by the payments to policyholders themselves on reach:
ing an age when their earning power is impaired. It is also
a demonstration of the great benefit to the commonwealth of
the daily a_ppea.l of the life insurance salesman for the prac-
tice of thrift and economy by the public. From this com-
pany’s point of view the maturing of an endowment policy is
of advantage in that it gives our representatives in the field
an opportunity of securing mew business upon the lives of
the policyholders themselves or upon the lives of the children
or relatives of such policyholders.”

Surrender of Policies.

Speaking of the funds paid out by insurance companies
as surrender values to holders of life and endowment policies
who have surrendered their contracts, Mr. Malone said:—

<A great part of this amount could be ranked with the
payments under endowment policies and be regarded as
moneys saved by the insuring public against the loss ot earm-
ing power in maturer years. I cannot, however, fail to depre-
cate the tendency of some policyholders at the expiration of
the dividend period under their life policies to surrender these
contracts for the cash value. It is possible that this tendency
is due to the fact that when the contract was sold an undue
emphasis was laid upon the return in cash to the assured at
the end of 20 years. It cannot be denied, however, that the
assured in surrendering such a policy is not acting in his
own best interest Without any question it is decidedly to his
advantage to maintain his policy in force taking the profits
which have been earned, and securing additional profits every
five years_ thereafter. His policy thus provides for him a sure
and certain estate and in addition is a revenue producer dur-
ing his lifetime. = By surrendering the policy for its cash
value at the end of the dividend period the assured forfeits all
of the future payments of profits, for which the premiums
paid have already provided.”

Disability Benefit Clause.

Mr. Malone explained the disability benefit which a num-
ber of the Canadian life insurance companies have adopted.
This will provide, in event of the total and permanent dis-
ability of the assured, a monthly income during the lifetime
of the assured of $10 per month for every $1,000 of assur-
ance under the contract. Moreover, on proof of this disability
no further premiums are payable under the policy and the
policy still continues to earn the regular profits and would
have the regular increases in surrender values. The payment
of any benefit under this disability provision does not in any
way affect the benefit payable at the death of the assured.
The extra premium to be paid by the policyholder taking out
a contract with the new disability benefit included is not large
and the benefit is necessarily restricted to those policyholders
who can present an unblemished personal and family history
and whose occupation is such as to preclude any undue num-
ber of disability claims incident to their occupation.

CANADIANS DOINC BUSINESS WITH UNITED STATES

The United States War Trade Board, 1435 K Street
Washington, D.C., invites Canadian firms to communicate
direct with the board so that such firms doing an import oy
export business with the United States may have their nameg
and addresses placed on the mailing list of the War Trade
Board to receive direct copies of all publications issued by
that board.
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A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
256 West Broadway New York, N.Y.

The Canadian Appraisal Gompany
Limited
Expert detailed presentation of the facts with

respect to present values for war tax purposes.

Auditors appreciate the necessity of having the
permanent or fixed assets established on the basis
of a Certified Appraisal by a recognized authority.

TORONTO MONTREAL
Royal Bank Bldg. 17 St. John St.

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

HE BROWN BROTHERS vnimitep

Simcoe and Pearl Streets - TORONTO

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,

The Hudson’s Bay Co., The Massey-Harris Co.,
Limited.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

W. J. Bowsnenr, K.C. R. L. Ruio, K.C. D. 8. WaLLemison

A. H, Dovcras J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETOC.

Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C,

L: COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Bullding,

Tnpm FLYNN Bstablished 1845 wr et

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841!
Dominion Bank Bulilding, Toronto, Canada

CANADIAN BANKS IN UNITED STATES

Canadian bankers are interested in the measure recently
introduced in the Albany legislatur_e, providing that banks
organized under the laws of a foreign country, with a duly
authorized branch in New York State, may receive deposits
and make discounts in the same manner as other banks upon
making deposit with the state banking department of satis-
factory securities. There will probably be some opposition
to the proposed plan by national and state banks. Canadian
banks are the principal foreign institutions represented in
the New York market. :

A Canadian banker says that, in his opinion, ‘“‘the volume
of business will be so great when peace is consummated that
both Great Britain and the United States will have more busi-
ness than they can handle, and there is no reason why Can-
ada should not participate in the great demands for banking
accommodation which must arise after the war.”’

The matter of depositing securities at Albany intexestp
Canadian bankers, and they are curious to know what securi-
ties will be required. They will probably be obliged to de-
posit United States government, New York State and New
York city bonds. This is expected to stimulate the market for
United States bonds.

CUSTOMS RECEIPTS INCREASED

Customs receipts for the ten months of the fiscal year
ended January 31st totalled $136,562,706, an increase of $17,-
013,310 over the same period last year, when they amounted
to $119,549,3906. A decrease of $2,637,571 in receipts for the
month of January this year, as against January, 1917, is
shown by the monthly customs statements. Last year re-
ceipts for January totalled $12,036,314, while this year they
amounted to $10,208,742.
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The Mutual Lite Assurance Company

Established

1869. of Canada

FINANCIAL STATEMENT
For Year Ended December 31st, 1917.

Head Office:
Waterloo, Ont.

CASH ACCOUNT

DISBURSEMENTS

INCOME
NET LEDGER ASSETS— Death and Disability Claims. .......oo0ouenen..-- $ 1,144,523.33
31st December, 1916, ... .. cove vvnnecereies $27,722,729.44 Matured EndOWMENtS. . ... ovurnrrnnennscnsacass 402,292.00
PREMIUMS (INE) i ov «oioraisnnesiavunansensnres 4,515,073.09 Kurrendersd’ Policies, . 0i, i vovisiea i it e vdn 158,624.45
INTEREST, RENTS, ETC ..., .cvavuiianananese 1,909,441.57 Matured Deferred Dividend Policies Surrendered. . 150,266.42
= Surplasy ... 5d b aeb oo e dlyeslss s o dnannainis olue s 648,661.50
ATIIUIHES . o v i sl s n s aon winiaie ahs ais s Bna s a0 9,623.53
$ 2,513,991.23
EXPENSES, TAXES, ETC.......coitiiiiaeennnn, 1,133,694.51
BALANCE NET LEDGER ASSETS—
31st December, 1917, ....cvviuiiavons aviens 30,499,568. 36
$34,147,244.10 $34,147,244.10
ASSETS LIABILITIES

MIOELZRRES . .+ ¢/s 1 s o4 vig's wslaom'n s e a/a aibin e e oo by s $14,542,884,26 Reserve, 3% % and 3% basis..........c...ocoine $25,071,737.59
Debentures and Bonds. .....ooveieirniiieiiie.s 10,584,330.07 Special Investment Reserve. ..................... 542,557.75
Loans on Policies. . .. oecesisarssosearsscnonions 4,306,774.68 Reserve for Unreported Death Claims............ 45,000.00
REAL EStAE . . ¢ vivvsomuin o sinsnplevieus dhohes oo dasi 730,518.76 Surrender Values claimable on Lapsed Policies. .. . 501.07
Premium Obligations. . ......oviairarnorerannanes 42,354.44 Death Claims unadjusted. .................0e 370,503.25
Cash in Banks, ;. .coveeiaeaioisaeassoes o 390,886.57 Matured Endowments unadjusted................ 23,132.00

Cash at Head Office. . ....oouvvaisnes s 2,172.27 Present Value of amounts-not yet due on Matured
Due and Deferred Premiums. 584,553.84 ~ Instalment Policies.............cooueinsns 265,192.86
Accrued Interest, Ete........ 924,956.96 Dividends due Policyholders. ... ................ 49,405.86

Re-Insurance Due.......... . 56,000.00 Dividends allotted to Deferred Dividend Policies
B! issued since January1,1911.................. 248,568.41

2

Dividends allotted to Accumulative Dividend Poli-
cies other than Deferrea Dividend Policies.
Due on account of Office Expenses and Medical

..... 526,697.07

o T O R e K o 20,007.69
Taxes and Rentsaccrued ...........c.ccvvuuvnnnn 49,760.97
Premiums and Interest paidin advance............ 88,614.96
Credit Ledger Balances. . .....oocoviiinans ruoaee 100,362.59
e AR Surplus 31st December, L e S A I 4,763,399.68
e $32,165,431.75 $32,165,431.75
Audited and foing Y, FCA, GEO. WEGENAST,
Auditor. Managing Director.
Waterloo, January 2lst, 1918.
Statement Showing the Progress of
The Mutual Life Assurance Company of Canada
BY DECENNIAL PERIODS
e e l‘lf’-————’;:‘i‘—l;‘—“%——(—)— ‘“*éljs'li;lEsfs e
YEA l\ INCOME \ ASSETS 'POLICYHOLDERS | IN FORCE
S . LR e e S S e S e
' 55,319 $ 110,309 s 11,064 $ 1,699,301
1137877 \ ! 352,923 1,084,852 ‘1 114,602 11,081,090
1897 819,980 3,730,777

2,243,570 11,656,409

l
|

6,424,515 | 32,165,432

B SR S

680,220 51,091,848
2,513,991 123,510,899

| 347,862 21,487,181
|

e

L
u
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DIVIDENDS AND NOTICES

THE QUEEN CITY FIRE INSURANCE COMPANY

The Annual General Meeting of the Shareholders of this
Company will be held pursuant to the Act of Incorporation on
Wednesday, the 2zoth day of February, 1918, at 12 o’clock noon,
at the Company’s Office, Queen City Chambers, No. 32 Church
Street, Toronto, to receive the report of the Directors for the
past year, to elect Directors for the ensuing year, and for the
transaction of such other business as may be transacted at a
General Meeting of Shareholders.

By order,
JOSEPH WALMSLEY,
Secretary.
en City Chambers, 32 Church Street,
v Toronto, February 1st, 1918.

THE HAND-IN-HAND INSURANCE COMPANY

—_—

(Mutual and Stock)

The Annual General Meeting of the Members and Share-
holders of this Company will be held on Friday, the 22nd day
of February, 1918, at 12 o’clock noon, at the Company’s
Offices, No. 32 Church Street, Toronto, for the Election of
Directors for the ensuing year, and the transaction of other
business relating to the management of the Company.

By order,
F. E. DINGLE,
Secretary.
Toronto, February ist, 1918,

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
Half per Cent., upon the paid-up Capital Stock of this Institu-
tion has been declared for the current quarter, payable on and
after Friday, the First Day of March next, to Shareholders of
record of 31st January, 1918.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 22nd January, 1918.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 124.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been declared
for the three months ending 28th February next, and that the
same will be payable at the Bank and its Branches on and
after Friday, 1st March, 1918, to shareholders of record at the

¢ close of business on the 14th day of February, 1918.

By Order of the Board.
JOHN AIRD,

General Manager.
Toronto, 19th January, 1018.

THE RIORDON PULP AND PAPER COMPANY,
LIMITED

COMMON STOCK RDIVIDEND No. 8
Notice is hereby given that a quarterly dividend of 1%
per cent., being at the rate of 6 per cent. per annum, and a
bonus dividend of 1 per cent. has been declared on the Com-
mon Stock of the Company for the fourth quarter of the vear
1917, payable February fifteenth, 1018, to shareholders of
record at the close of business on February eleventh, 1918.
By order of the Board,
F. B. WHITTET,
Secretary-Treasurer.
Montreal, February Second, 1018.

MILLERS & MANUFACTURERS’' INSURANCE COMPANY

(Stock and Mutual)

The Annual General Meeting of the Members and Share-
holders of this Company will be held on Tuesday, the 26th
day of February, 1918, at 2.30 o’clock p.m., at the Company’s
offices, No. 32 Church Street, Toronto, Ont., for the election
of Directors for the ensuing year, fixing their remuneration,
and the transaction of other business relating to the man-
agement of the Company.

By order,
C. H. C. FORTNER,
Secretary.
Queen City Chambers, 32 Church Street,
Toronto, February 1st, 1918,

THE FIRE INSURANCE EXCHANGCE CORPORATION

(Stock and Mutual)

The Annual General Meeting of the Members and Share-
holders of this Corporation will be held on Monday, the 25th
day of February, 1918, at 12.30 p.m., at the Company’s
Offices, No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year, and the transaction of other
business relating to the management of the Corporation,

By order,
ARTHUR DWYER,
Secretary,
Toronto, February 1st, 1918,

THE ROYAL BANK OF CANADA

DIVIDEND No. 122
_Notice is hereby given that a Dividend of Three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this Bank has been declared for the
current quarter, and will be payable at the Bank and its
branches on and after Friday, the first day of March next, to

shareholders of record of 15th February.

By order of the Board,
C. E. NEILL,

General Manager.
Montreal, Que., January 15th, 1918.

UNION BANK OF CANADA

Dividend No, 124

Notice is hereby given that a Dividend at the rate of 9
per cent. per annum upon the paid-up Capital Stock of the
Union Bank of Canada, has been declared for the current
quarter, and that the same will be payable at its Banking
House, in the City of Winnipeg, and also at its branches, on
and after Friday, the 1st day of March, 1918, to shareholders
of record at the close of business on the 15th day of February
next.

The Transfer Books will be closed from the 16th to the
28th day of February, 1918, both days inclusive,

By order of the Board,
H. B. SHAW,
General Manager.

Winnipeg, January 17th, 1918,

Mr. Herbert W. Taylor, who, for six years before the
war, was branch manager at Regina for the London Guar-
antee and Accident Company, went overseas as an officer
in the 46th South Saskatchewan Battalion. After 25 months’
service in England, Belgium and France, he has resumed his
position as western supervisor of the company, with head-
quarters in the Paris Building, Winnipeg.
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THE WESTERN EMPIRE LIFE ASSURANGE GO

SIXTH ANNUAL REPORT

The sixth annual meeting of the shareholders of The Western Empire Life Assurance Company was held at the
company’s offices, 701 Somerset Building, on Wednesday, the 23rd day of January, 1918, when a large number of

shareholders were present.

The Directors’ Report and Financial Statement, as set out below, were presented to the meeting and unanimously
adopted. The following gentlemen were elected to the Board of Directors: R. W. Craig, K.C., W. P. Rundle, Dr.
A. J. Fraser, F. D. Byers, S. D. Hannah, G. N. Broatch, G. E. Graham, William Smith.

Directors’ Report for Year ending December 31st, 1917

To the Sharehnlders, The Western Empire Life Assurance Company:

Gentlemen,—Your Directors find pleasure and satisfaction in submitting
to you their report for the year 1917, being their sixth annual report, to-
gether with the balance sheet and statement of receipts and disbursements,

New Business.—Applications were received during the year for
$1,314,835.00, and new Insurance issued for $1,105,500.00, an increase of
78.63 per cent. over the business of the previous year,

Business in Force.—The total amount of Insurance in force at the end
of the year amounted to $3,234,768.00, an increase of $s531,000.00. Repre-
senting an increase of Premiums upon business in force of 22.45 per cent.

Assets.—The assets have increased during the year $36,841.10, and have
now reached a total of $322,781.58. 5

Income.--The net /receipts on revenue account total $95,809.42, an in-
crease of $23,262.47, or 32.06 per cent, over the previous year; being
premiums, less amount paid for re-insurance, $77,414.72, interest, $18,394.70.
We also received from Shareholders $14,302.04. Mortgage repayments
$6,488.41, and policy loan repayments, $3,500.60, which brings the total net
cash received up to $120,101.37. :

Interest.—The interest collections are the best yet experienced ; the
same pleasing statement apolies to the premium Receipts. The amount of
interest collected is 7.41 per cent. of the gross invested assets.

Expenses,—The total expenses of management amount to $60,018.50.

Payments to Policyholders and Beneficiaries.—The total amount of
claims paid was $0,625.00. of which $6,125.00 accrued from the previous
year. The death claims for 1017 amounted to $3,500.00. Other payments
were: Annuity Instalment, $414.c0; surrender values, $x,a75.3r3,'and divi-
dends, $564.81. The amount of insurance participating in the dividend was

Authorized Capital - - - - i
Subscribed Capital - - - > 5

Called Capital - - - 5 g
Paid Up in Cash - . * =

BALANCE SHEET

Assets,
Cash on hand and in Bank ...c.ovvivivirrinriiriniioniiiiiiiinins $ 8,058.99
Real Estate (Revenue Bearing) . ese 38,125,358
MOrtgages ..ociscescessansenns . cie 97,940.98
Debentures veo  69,110,00
Policy Loans . 10,0085.37
Calls on Capital in Course of Collection ...... 9,483.45
Premium on Capital in Course of Collection . .+ 39,051.80
Policy Loans (Non-forfeiture) ....oooiiiinniens S 7,205.35
Accrued Interest ..coeeiciaiives ARI T SRR Shiveads % 8,018.14
Outstanding and Deferred remiums, reserve included in
liabilities, less cost of collection ....cevveiiinnieiin, W e A 48,795.36
Office Furniture, less Depreciation x 3,801.90
Agents’ Balances ..ovoeciiereciiiiaiiiiiiiesiintiiittiiiiciastans 4,204.80
$322,781.58
Liahilities.
Reserve, Dominion Goveinment Standard to cover Liabilities
under all Policies in Force $150,430.00
Death Claims Payable in instalments .. 1,538.68
Premiums Paid in Advance .......... 1,053.10
Mortgage Assumed by Company 8,000.00
Sundry Accounts Payable .......... . 673.50
Overdraft Investment ACCOUNL ..oivcvvsssscsstssssssnsnrassienasais 10,000,00
Total Liabilities, excluding Capital ......cooviaees Cesaisesaiinennas $172,595.28
SWPIUS " .insciinnsivadhanhiosissasberisedsorinudesaieveesonen s oasis $150,186.30
RECEIPTS AND DISBURSEMENTS,
Receipts.
Cash received for First Premiums ........cceoceeeen vers $30,003.51
Cash received for Renewals .....ccoviiiiiiiiiiboincieinaie 49,200.11
$80,103.62
Less Re-insurance .....eooi.ies RARE e S S 2,688.90
$ 77,414.72
Cash Received for Interest ............ . $ 18,3094.70
Cash Received from Shareholders & 144302.04
Mortgage Repayments . ..........«.. 5 6,4%8.41
Pollcy Loans Repaid ... ciideincciviiiotoinisvaesosesissndsrsaiin '3,500.60

$120,101.37

$24,000.00. The surrender values are exceptionally low and reflect the
satisfaction of the policyholders. Of the death claims paid, $9,500.00 re-
sulted from the war.

Our mortality experience continues to be exceptionally favorable, the
total losses since the commencement of business being only 30.65 per cent.
olf the expected. Of the total claims paid, 47.66 per cent. have been war
claims,

Liabilities and Surplus.—The total liabilities, exclusive of capital stock,
amount to $172,595.28. The surplus to policyholders has increased to
$150,186.30.

Investments.—Vour Directors are well satisfied with the investments.
The amount of interest collected during the year is evidence of their
quality, The greatest care has been exercised in the matter of investments,
absolute security being the watchword. Victory Bonds were subscribed for
to the extent of $75,000.00.

Gover t Deposits.—Our deposits with the governments have im-
creased to $138,000.00. This amount is exceeded by only two other Canadian
Life Insurance Companies.

Audit.—A continuous audit was carried on throughout the year by the
Auditor and his staff as usual; who also examined at the year-end the
Company’s securities,

Our Agency Staff are entitled to commendation for the splendid in-
crease in volume ’of new business written during the year.

The Comp?ny s Officers and Head Office Staff continue to perform their
res,pr.ctlvc.dunes to t_he satisfaction of the Board.

The Directors retire annually and are all eligible for re-election.

(Signed) WM. SMITH,
President and Managing Director.

- $1,000,000.00
564,600.00
141,150.00
131,666.55

Expenses.

License Fees

Fees e $ 1,365.52

Legal Fees ... ... : .

Bent and TR 5ol CUle v i we s b bmoibie 640 e ceseinas :,';?gz
58

Head Office Salaries, Travél.ling itxpcnses, Auditors’ Fees, and

o Du'ecéors' Bees ' JoiibiviiaiViiag A dan b veivessesesiiseeiiess  12,687.60
gents’ Salaries, Travelling Expenses and Commissions ........ ;
AOary's Beas. h v st s s o ST e e

Medical Fees it ol i i sl 3 oo

Printing, Stationery and Advertising :Zi;;,%ﬁ
Interest and Exchange ... 1,580.71
Postage and Telephone '943.7
Investment Expenses ..... 2 669.73
SURAEICE 5 LT 6o fa.e & iy bidiais b0 b s A AAle oA AR L s e 6 i 3:443.;,
.
Total ‘Expenses of ManZgement o ..ies abnsispneesssscsdias A Go,oxs,:,
Payments to Policyholders.
Death Claims Accrued in Previous Near oo TR ++ $6,125.00
Death” Claim e Xouy i covsinacionvonsopls sos “he 3,500.00
Annuity Instalment 414,00
Dividends  ...... P 564.81
Surfender svalnest = SR TRNG SRR e S el 1,275.30
T SR
I $71
8. 735 0| o] - P S e B 3 SRR SR e SR e S RO SRS R Zs:gg;:é
$120,101.37

AUDITORS’ REPORT.

We have examined the Books and Accounts of The Western Empire
Life Assurance Company for the year ended December 3ist, 1917. Satis.
factory Vouchers were produced for all disbursements, and, in our opinion
the above statement exhibits a true and correct view of the Company’s
affairs, as shown by the books of the Company at the said date. The
securities, excepting those lodged with the Provincial Governments, of
which we have seen satisfactory evidence, have been exhibited to us and
found in order.

(Signed) STIRLING & RANKIN,
Chartered Accountants, Auditors,
Winnipeg, January 7th, 1918, g
A copy of the Annual Report will be mailed on application,
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THE TWENTY-FIFTH ANNUAL REPORT OF

THE HOME INVESTMENT AND
SAVINGS ASSOCIATION

The 2s5th 'Annual Meeting of the Shareholders of the
above Association was held at the Head Office, Winnipeg, on
Monday, February 4th, A.D. 1018, at 4 o’clock p.m. The
President, Mr. M, Bull, acted as Chairman, and the Managing
Director, Mr. W. A. Windatt, as Secretary.- The Secretary
read the Directors’ Report, Financial Statement and Auditors’
Report as follows :—

Your Directors have pleasure in submitting the Balance
Sheet and Statement of Profit and Loss Account for the year
ending December 3ist, 1917.

In spite of the difficulty experienced in loaning our funds
owing to the limited demand for good loans, the results of
the year’s operations are very satisfactory.

We do not anticipate any change in the conditions until
after the war, when doubtless the development of the country
will call for all the capital available,

The usual examination by the Inspection Committee has
been made and their report will be laid before the meeting.

M. BULL,
President.
BALANCE SHEET, DECEMBER 31, 1917.
ASSETS.

J.oans on First Mortgages on Improved Real

O T N e S S s R A Sl gl - 1 $1,820,445.77
Interest on Mortgages accrued, due......... : 104,830.38
Interest on Mortgages accrued, not due......... 12,736.77
Municipal Debentures ''..........00 - sseeiisann 8,640.58
Dominion Government War Bonds and Interest

BORTUREL . 76075 Lo vin o s k. S OIEIG wwd ST G s 8 77+994.82
A Eatate vl s e s SRR 213,197.68
Dffice FUDIUTE 5 i ivios uahs sasias ss e sitle s uiss 1.00
Cash on hand and in Bank of British North

s by o R A S SR S N S S P 66,915.08

Mortgages in the amount of $185,081.30 are de-
posited as collateral with trustees for De-
benture Holders,

IPAEEL o e e s T e s o X Al 0 T $2,304,771.98
LIABILITIES,

To the Public—
Debentures and Accrued Interest... $234,504.47

Deposits at Call .................. 376,143.83
Deposits for Fixed Term.......... 85,772.36
Sundry Accounts ............oo..e 4,680.19
i $ 701,190.85

To the Shareholders— i
Capital Stock paid up (Subscribed

($1,000,000) iiiiiiiiiaeeiens 089,131.63
Reserve Fund  .........c..oooenes 500,000.00
Contingent Fund ................ 50,000.00
Dividend Payable January 2, 1918..  22,240.30
Profit and Loss Account .......... 42,200.20
L — —  1,603,581.13
Fotals < T e i L n e s Sy $2.304,771.08

We have to report to the Shareholders that we have
audited the books of The Home Investment & Savings Asso-
ciation for the year ended December 31, 1917.

We hereby certify that the accompanying Balance Sheet
and Profit and Loss Account are in accordance with the books,
and, in our opinion, are properly drawn up so as to exhibit a
full and fair statement of the financial position of the Associa-
tion as at December 31, 1917, and the result of the operations
for the year ended that date. All our requirements as
Awnditors have been complied with.

MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.
Winnipeg, Man., January 26, 1918.

PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED DECEMBER 31, 1917,

Balance brought forward from previous year.... § 21,636.05
Add Premiums on Capital Stock ........ovviivens 835.70
Net Profits for the year after deducting

interest on borrowed capital, ex-

penses of management and mak-

ing provision for any shrinkage

R T O N O S $113,800.31
Provincial Government and
Business Tax .......... $1,130.12
Dominion Supplementary
Revenue Tax '......... 1,632.17
Dominion Income Tax...... 2,550.17
—_—— 5,312.46
- 108,496.85
$130,009.20
Four quarterly dividends at rate of 9% per
T R R A e R R T R 88,769.00
Balance carried forward ....... ... iiiiann $ 42,200.20
o ——— e

THE INSPECTION COMMITTEE'S REPORT.

To the President and Directors of The Home Investment
and Savings Association,—

Your Inspection Committee having completed the duty
assigned to it of checking over the loans of the Association
begs to report as follows :—

Every loan entered in the records was examined most
carefully and where arrears of interest for over six months
existed note was taken of same. The list thus prepared is
herewith submitted for your information, and for whateve:
action you may deem necessary under the circumstances,

Speaking generally, we have pleasure in stating that the
loans as a whole were found in better condition than at the
time of our inspection twelve months ago.

We again observe that a number of properties were taken
over by the Association during the year, but there was also
a large increase in the number of parcels disposed of over
the previous year, so that the net increase in our holdings
is less than we anticipated. Any possible losses we may
sustain in connection with these properties have, in our
opinion, been well provided for by the Contingent Reserve
created for this purpose.

It is also satisfactory to find that the amount received
from the rental of properties which have come ihto our
possession is much larger than formerly.

Your Committee desires to thank the officials of the
Association for assistance rendered while the work of inspec-
tion was in progress. We also note with satisfaction the con-
dition in which the loan ledgers are kept and the attention to
duty of the staff in this department of the office.

P. C. McINTYRE,
F. H. SCHOFIELD,

Committee,
Winnipeg, January 26th, 1918,

The retiring Directors, Messrs. M, Bull, P. C. MclIntyre,
W. A. Black, F. W. Drewry, F. H. Schofield, H. Byrnes, W.
H. Cross and W. A. Windatt, were re-elected, and at a subse
quent meeting of the new Board Mr. M. Bull was re-elected
President, Mr. P. C. McIntyre, Vice-President, and Mr. W.
A. Windatt, Managing Director.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Feb. 6th, 1918, and Sales.
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,

St. Sacrament St., Montreal.

Teronto quotations

‘ and interest.”

Montreal Stocks ion Asked | Bid Sales
AbitiBl. .. cooeivisiiansesaane iy 5 s enaaenas com.
Ames-Holden .. s R rras
Asbestos Corporation .......oevuervrconniens Su cees
Bell Telephone. ..o, +aiscccsssssndine R 202
British Columbin Flshmg & Packing. ety “ee-
BROMPIOD .5 ii's isie a s sasasoes SHEBGERTY : 103
Brazilian o . 2875
Canada Car.. ...ovvevesssees = 25 360
4 i Ve 345
Canadian Converters.. ... ... oovmrrrrsatsssns A S
Canada Cement. ... occovuiocivrnsrassaes com e 380
M ASE o R e S (R pref ook 41
Canada Cottons. .. ....vuvriermrsessiveisineees A 125
.................... pref. i aeee
Canadian Con. Rubber......cooovevinanes com. i o vee
Canada Foundry and FOrgings.. .........ccess s e 56
Canadian General Blectric. ... ..oooveviisas % 1033 396
Canadian Locomotive ........ A .com.,| . e 140
Canadian Pacific Railway........cooovees com.| . Sakd 4
Canada Steamship Lines........coovieees com.| .. 12} 7
1 v BE AR TR A pref. 1297
Civic Investment........oocomerresssnsains 5 iy ., 5 726
CIVIC POWEE. ¢+« ¢ rocsnerasiprsssssisannsrasons v & 48
Cons. Mining and Smelting. .....cocoevvivinis i % 1823
Consumers Gas ... cooovies 53! bl Aok
Dominion Bridge. S e
Dominion Coal... P
Dominion Iron Saes 89 132
Dominion Steel Corporation............. OOl oot 61 68450
Dominion Textile. ... oovvevirirminraiansas R 84 873
R P e e pref. R
Goodwins Limited....ovvvivaimmnsiiraenas pref. o R
Gould Manufacturing.....oooveieverssniocans Joe LR
Howard Smith Paper Mills. .......coovet pref. e s s
I11inois Traction. . ... oovoviarivsrsssranns prel] " i s
Lake of the Woods Milling. . .com i3 AN 25
Laurentide Co..vvveviirnaninn sidbe o idEn sty et 407
Lyall Constu.ccoes sovesnins L R Tt om0 e 867
Macdonald. .. e i 116
Mackay Cos....... ¥ sg
Maple Leaf Milling . . e A
S kA e vas P 29 235
Montreal Tramway e 1 oty s 18202
M real Cotton ........................ ; G et
e s RSN pref. 5 e 5
Nova Scotin Steel.......ccocivnrirnees el 684 584
Ogilvie Flour Mills o b 5
Ontario Steel ....oovvie vireriiiiniiiin " W 430
Ottawa Light, Heat & Power......coocovvenis A L 5
PONMANS. . ..oocvanrnsirisnnnses o r i i snind et T 2
pref. % i » %
PrlceBrou.... 2 .
Riordan Paper. cosls Ug
Quebec Railway, Light, Heat & Power.. 19 183 2843
Shawinigan Water & Poyer.. s Fai Ses
o ks 6282
Bpanish River........ovreimmrnarsrnonee g e St Oll‘g
Steel Co, of Canada. v o K 1318
TOONKD +ootoerssorissnnsssirsvrasosavsmniae
Toronto Railway. .. ....oot 545 aunos aduel com. L 824 603 Aa;
Wabasso COotton.. .. vvevirasenusrsssrses com, Lo gosn
Winnipeg Rallway. P ebas 45
WARYABAMACK. . ¢ ¢ vvipurinraniiisassansinsats ¥l oty
Bank of British North America. .. ... & iwes b dls o =
Bank of Commerce. .....cooouees L o ool vava & . oy
Bank of Montreal.... 3 . B b
Bank of Ottawa ......... PSS RN N e 20 PO,
Bank of TOronto.......coovevivacsssasss iy s b FE
Bank d'Hochelaga....oooovveiiiann Sy pAwRRs R 19
Banque Nationale.........c.o.e e Sish
BunkofNovlScotln..... .......... 22
Dominion Bank. . y Sy
Merchants Bnnk - 5y ‘s 10
Molsons Blnk RN . i biis
Quebec Bank.. & S : e
Royal Bank . 3 4 . 22
snndlrdBank %
UNIoNn BanK.....ooocrinisseniiansiinnsianais T D
Montreal Bonds Last Sale
ABDEBEOS .« o covevisnsrorarsssssasssiosannssanss 71! s 1000
Bell Telephone... 98 “hs gk
Canadian Car. ... caee s
Canada Cement......ooovueeiin 963 abee v e
Canadian Consoliduted Rubber N eas avi
Canadian Converters............ save
Cedars Rapids...... pos 90 eusa ok
Dominion Coal....... 944 Yaies
Dominion Cotton......... 90
Dominion Iron and Steel. 97 nesd PO
Dominion Textlle ...... g;] o ks
o s el 97 e
- A 963
Lake of Woods Milling......oooviiireriniainn. 103 iaa v
Laurentide. .....ccoocvvessssaassaiararias o 101 s 5
Lyall Construction Co...cooeeeriiiiariiians 833 2 B3
Montreal Light, Heat & Power R bt S35y A
Montreal TraMWARYS. «.creeseenis Sasuevihs 01} 3
National Brewerles. e SRS e N s 90 g
Nova Scotia Steel . ” 90 3 o
Ogil vie.. .......... SRALRET R ty  ER SRR A 10 p
7 .B| 103 v
R e e B o ..cl 103 X
Penmans.........ocoune T TG i
e R Y R -
!
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Montreal Bonds (Continued| —— |Asked | Bid Sales
Quebec Railway, Light and Power............ 67 o 500
Riordan Paper.........coseises o< Fer ey
Sherwin-Williams ...... e Sk e
First Dominion War Loan.... 984 ... | 11800
Second Dominion War Loan 98} ol 7300
Third Dominion War Loan. 5a = 40800
Wabasso Cotton........ S . 4100
Wayagamack......cooeuieann, R Sl 81 100
Toronto Stocks — Asked | Bid Sales
Ames-Holden..... ...... R AR AL pref. A Ao & s e
American Cynamld ............... cons 25 é(z) s
B, & L (CaRden) s & e O S i M oo
BArCR IO S ek v A R oS wasre 3 s 9 9 170
Bell Telep A LT A T e TR A e 28.
Brazilian....... S 36 35 2789
Canada‘pread.. iy 17 16 Sl
Canadian Car & Foundry . g 98 | e b0
g e S €0 57% 30
Canadian Canners..........
Canadian General Electric. ) 103 12 1
cumdlv.pref sy
Canada Landed & Natmngl Investment....... &s o ey i
Canadian Locomotive........cooooivueiiaiai., 563 3 5
. ; e e 20
Canadian Pacific Railway... 147 145 20
Canada Permanent.......... it
Canada Steamship...... 42 42 1376
o e s e 772 7 1081
CRments. i< inke sl inss 58} .g:l)i l&)
City Dairy... SR
& 60 P o 2
Colonial,Loa A Ty b
Coniagas. . .
Confederation Life:: ;s ceiine siazhes evnivye 376 ai PLRE
Consumers Gas. e 147 A 10
Crow's Nest Pas! com. 50 S e
Detroit .. deide e soue b 5
Dominion Steel Cdmpi\n . 1673
DuluthSup.............y. i wg
F.N. Burt .
Hamilton Provident pr ef é?
Huron & Erie. . com. P
Lake of the Woods om %
LaRose, sosisiys com, e
Mackay, Companies iy 156
MacKinley Darragh g(‘;sn‘ % “ X
Maple Leat Milling. o g 23
Monarch... ' pred 4 2?
Nat. 8. Ca B3 :
Nipissing.. 5 oo
Nova Scotia Steel i 406,
Pacific Burt.... L
Penmans.. : e
Petroleum % o
Riordon .. Bt
ropr. g
Rmsel}:Mot.or m'e.f i $ i
Sawyer-Massey e IR R 25
Shred_ldedWhea. 41
Spanish River.. ‘15 2Ty 10
Cons. Smelters. .. S i
Standard Che_puca R R L o IR G et A 25 .2“ . .'-IL
....... -t ] S e
Steel Company of Canada. . iy Bebhy ) 543 | 110
Torofto General Trust. i ?re!. e S -
Toconto Pavec: g e e e R
'{or::to -5 sedi s P i ‘e “oh.
cethewey S, M)
=t o s O B O e
Wipnipee Bisstloc hel e e g
Twin City.. RV £ S iy 66 ‘65"
Bank of Commerce ........... A 185
Bank of Ottawa...... . 201
Bank of Hamilton . . 2 184 s
Bank of Montreal.. .. PR bi 210
_ Bank of Nova Scotia. FIG e e L 248 s
Bank of Toronto. ...... = 187 .
Dominioh Bank .. S 202
;;npe;ial BRI i v i e n s e &
erchints Baak. (i:. i aieiivitiabon Gooih e 167
Molsons Bank ... i e i
Royal Bank....... ) S RS IR 208
Sta_ndardBank.......................,.......: 200
Union Bant. 5,00 008 v s R S QTR 140
Toronto Bondl t Sal
Canada Bread........... ......................L“Bzglg e
Canada Locomotive .......c.eeveuns E 95 o
Penmans. ........... 89 80
Riordon.. e.cievse Eoln
g:o réulo. 1929. g o S et ga} N & 0
teel Company of Canada. 500
First War Loan.......... e 98 95 943 73?3.
Second War Loan.... s { 48% 438 9 7600
Third War LOAn .....c.covnene R e Ay iy 934 93: 19906
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Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

45

BERT. R. MASECAR

Chartered Accountant
Aunditor Accountant Liquidator Trustee

SASKATOON, Sask.

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon, R.J. Dilworth,
Established 1864

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
808 Sterling Bank Bldg. € ¥eile Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liguldaters
Winnipeg  Saskatoon  Moose Jaw London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

F. C. 8. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants

Sucoessors to
LAING & TURNER

Trust & Loan Bullding, McCallum Hill Building,
WINNIFRG REGINA

EDWARDS, MORGAN & CO., Chartered Accountants

Canadian Mortgage Bldg., 10 Adelaide St, B, TORONTO, Ont,

614 Herald Building, First Street West CALGARY, Alta.

705 London Building, Pender St. W, .... VANCOUVER, B.C.

705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.

201 Royal Trust Building, St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A,

W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Chas. B, White .J. Macnamara

A. G. Edwards O. N. Edwards J. C. McNab

K. WiLLiasson, C.A. J. D, Wariacs, C.A, A Warkun, CA.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
8% Adelalde Street East 604 MeGLIl Bullding
TORONTO MONTREAL
Cable Address—" WILLCO,"

ESTABLISHED 1882,
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS '
WINNIPEG Manitoba MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.

W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

BRITISH COLUMBIA WILL TAKE OVER RAILWAY

Suits brought by the government against Foley, Welch
and Stewart and the Pacific Great Eastern Railway property
have been settled. The government will take over the entire
Pacific Great Eastern project and the contractors will drop
out of it.

Following an official announcement on the terms of the
settlement, which is expected to be made by the premier or
minister of railways shortly after the opening of the House,
legislation may be introduced that will provide for the com-
pletion of the Pacific Great Eastern from the present end of
steel, a point 23 miles north of Clinton, to Prince George,

Under the proposal to settle what probably will soon re-
move the Pacific Great Eastern question from the courts,
administration of the railroad will pass into the hands of the
minister of railways, Foley, Welch and Stewart are to give
up all their interest in the property, and will leave on the
ground a great deal of equipment and material that they had

Ask the Subscription Department
about our Special Book Offer

Represented at Halifax, St. John, Winnipeg, Vancouver |

on hand. The lands and property of the Pacific Great East-
ern Land Company and all subsidiary companies are to be
banded over to the government.

A sum of approximately $441,000, which remained to the
credit of the Pacific Great Eastern in the Union Bank, Vic-
toria, at the time of the Victoria investigation, also passes
into the provincial treasury. The government, on its part,
relieves' the contractors from their obligations.

There are now on hand 8,000 tons of rails available for
the completion of the road through to Prince George, and
there is standing an order for 21,000 tons of rails recently
financed by the government, let to the United States Steel
Corporation, which, on instructions, must commence delivery.
Thus, enough rails are on hand or on order to finish the line.

Representations are being made to Sir Robert Borden by
Premier Brewster to the effect that some assistance from the
federal government may be secured, not only for completing

the line to Prince George, but also for continuing it to Peace
River.
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EXCELSIOR LIFE INSURANCE COMPANY

—

An excellent report was presented at the annual meeting
last week of the Excelsior Life Insurance Company, Toronto.
Mr. J. H. Black, managing director, and his colleagues on
the board are to be congratulated on the results of the past
year’s operations, results to which an active field force and
head office staff have also materially contributed. The new
assurances written in 191y totalled $6,101,154, an increase
of 27 per cent. over the previous year. The total assurances
in force amount to $24,118,126. A notable feature last
vear was the increased number of applications from male
lives under twenty and from self-supporting women.

The mortality experience of the company was again
favorable, the total claims amounting to only 64 per cent.
of the expected. There was an increase of $54,524 in the sur-
plus, a reduction of 22 per cent. in the expense ratio, and a
reduction in the lapse rate as compared with 1916, a combina-
tion of gratifying features.

The amount paid to policyholders, added to the amount
set aside for their future benefit during the year, totalled
$734.521, being over 92 per cent. of the premiums actually
received from policyholders during the year. The directors
have made generous provision for all liabilities. In addition
to the policy and annuity funds, amounting to $3,648,644,
a special reserve has been set aside for possible unreported
death claims. The investment reserve account has been in-
creased to $16,316.

The total assets of the company show an increase of over
$400,000, the investments during the year being confined
to war loans, the company’s holdings of which are now

$587,500.
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PROTECTION OF LIFE INSURANCE

“The increase of insurance in force indicates that the
war and business conditions generally have turned the minds
of people more to the subject of life insurance than ever be-
fore,” said Mr. W. K. George, vice-president of the North
American Life Assurance Company, at the company’s annual
meeting at Toronto last week. «] know from coming in com-
tact with business men and others that they now realize most
forcibly the importance of protection by way of life insurance.
This applies in so many different ways and in such a better
manner than was the case when I first took out insurance on
my life. A man nowadays can insure his life, nominate his
wife as beneficiary, and provide under the policy that she is
to have a certain monthly income payable as long as she
lives. Thus he is absolutely assured beyond question that in
case he predeceases his wife she is sure of a stated sum
monthly. Business men are now able to take out joint insur-
ance to protect their respective interests, while corporations
have insurance on the life of an expert who is in their em-
plov, because in case of his death it would be difficult to re-
place him, ‘The banks now require that manufacturers, busi-
ness men and others indebted to them shall insure their lives
and assign the amount by way of security, and in many cases
where this has been done it has been the salvation of the
partners engaged in special business. I think Peter McArthur
puts the question of life insurance in a very apt manner by
stating: ‘There was never a time when the benefits of life
insurance meant so much to the home-makers of the country
as they do to-day. In this crisis, when the future is uncer-
tain, it is the duty of every father to see to it that the home
he is establishing for his family is made secure.’ 28

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR DECEMBER

Month of D b Twelve Months ending D
- bl G 1915 1916 1917 1915 1916 1917
ImPORTS FOR CONSUMPTION. ¢ 8 $ $ $ 8
Dutiable Goods. . covvveiiiis vasahane SR TR S S e Ju et 24,805,899 88.177,116 36.363,034 261,842,173 422,173.311 557.636.509
Free Goods ... 20.884,822 29.723,418 25,271,628 188,705,601 344.828,201 447.435.307
Total imports (MASE.). ..ooiiiuiriiriiiiansrninianireees 45.690.721 67.900,534 61.634.662 450,517,774 766,501,512 1,005,071.7
Coin and bullion.......... LR . 9.429,288 611,512 657.769 21,275,888 37.352.622 O 20678
Total imports.. P P L L 55, 120,009 68,512,046 62,292,431 471,823,662 803,854.134 1,£20,406,389
D sty Collected........... Cseseseiesssaraiasen AP SRt 9,242,125 by 12,085,082 10,860,805 91,907.722 139.002.178 167,041,338
EXPORTS.
£ nadian Produce—The mine. g e e 8 5,632,984 8,457,039 5,026,041 61,814,582 81,281,244 77.389,
The fisheri avs 2,067,182 2.630,149 3,016,059 21-373:41 5 24,349,835 28.823.%
The forest...... Saux vk 8,553,083 4,262,428 3,836, 49,779,509 55.224.919 52,280,875
Animal produce ...... T 9,430,534 12,882,235 11,433,910 94.513,460 117,909,753 170 561.884
Agricultural produce. . R 49,389,763 47,213,553 91,216 447 230,644,063 364,605 703 531,300,259
Manufactures .. sgee s 21,810,697 54,261,266 33,635,790 151,751,844 440.477.143 682.521 692
Miscellaneous 287,209 330,509 246.763 3,952,972 7.857.806 5,052,805
Total Canadian produce ..... 92,171,402 130,087,174 148.411,919 614,129,845 1,091.706.403 1.547.430,855
Foreign produce... ... c.oon 1,423.201 2,496,831 2,475,129 39,358,567 20,738.599 46,155,194
Total exports (mdse).. Tab 93,594,603 132.534.005 150,887,048 653,488,412 1.112.445,002 1.593.586,049
‘Coln and bullion. ..ocoooviiiiiiiriiiiiriinnainserarreeiaienes 101,342 147,143 126,185 128,837,710 196,468,416 3.240.914
P e SseRbuE v 93,695,945 132,681,148 151,013.233 781,826,122 1.308,913418 | 1.596,826,963
AGOREGATE TRADE. ¥
Merchandise. . ...oooovusrioacs 139,285,324 200,434,539 212,521,710 1,104.035,186 1.878,946,514 2,598.657.765
Coin and bullion. voe 9,530,630 758.655 783,954 149,613,598 233,821 038 18.575,587
Total trade.......ocoovaeesne R e W F R0 BRI . 148,815,954 201.193,194 213,305,664 1 253,649.784 2.112,767,552 2,617.233,352

*Nore.—It will be noted that the figures relating to the imports and exports

$21,275,888 ; 1916, $37,352,622; 1917, $15,334,673; and exports 1915, §
figures in trade returns. the total trade figures are seriously disturbed by them in t

of coin and bullion for the twelve months ending Dec., were: imports 1915,

128,337,710 5 1916, $196,468,416 ; 1917, $3.240,914.  Although it has been customary to include these
his instance and they should not be taken as an indication of the trade of Canada,

UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto

(Week ended Feb. 6th, 1918.)

i Bid Ask 5 Bid Ask Bid Ask Bid Ask
Abitibi Power. ... .. com.| 41 45 |Chapman Ball Bearing ..| 20 29.50 |[Imperial Trust CO..v..ve}  .--- 55 |Peoples Loan............ Bl L
Alberta Pac. Grain..pref.| 85 92  |Chic. N. S.&M. Ry.1st ol 50 |Lambton Golf Club...... 340 380 |Rosedale Golf Club...... 290 350
i o o Com.| 97.50 .. |Collingwood Ship...com.| 25 .... |London Loan & Savings.| 100 115 |South Can. Power....6's] .... | 92.59
American Sales..Ex pref-| ... 90 |Cockshutt Plow.... .pref.| 65 74.50 |Loews Theatre ......com.| 77 84.50 |Stan. Reliance...(par50){ 45 48
Atlantic Sugar. ..... pref.| 25 30 |Continental Life.. ...] 19.50 | 24.50 [Maritime Coal........ 5's| 67 72 |Sterling Coal........com.| 9.75 11
Black Lake Bonds....... 22 |Dom., Fire......ccoooiuee 19 21 |Mexican North........5's| 10 14 i ‘* ......bonds| 70 73
Brand-Henderson . ....6's ng.P'y_ry& Steel 8% pf.| 80 89 |Matthew-Laing.. - 6's| 92 97 |Sterling Bank. .. .... 80 89
Brantford Roofing....... com.| 57 63.50 |M'Donald......... ..pref.| 80 85 |St.Lawrence Flour...6's} 95 100
Belding Paul....... pref. Dom. Iron & Steel 5’s.1939| 74 78.50 |Milton Pressed Brick....| 25 .... |Toronto Paper........ 6's| 85 89.59
Can. L. &P. . wde B8 D. Po’er & Trans......5's| 81.50 86 |Monarch Life............ 50 85 |Trust & Guarantee.......} 85 90
Can. Marconi Dunlop Tire......- pref.| 89 95 |Morrow Screw........ 6's| B85 92 |Toronto Y’k Rad.5's. 1219} .... 96
Canada Machinery..com. RBastern Car........... 6's| 90 95 [Mutual Steamships ...6's| 95 .... |West, Assurance ..... et 98 6.25
A e E. B. Eddy 6's 1935.... .. 95 .... |National Brick .6's| 19 25 |West Can, Flour....com. 92 115
Can Ol e s xS pref.] 80 Home.Ban.k 61.50 66 |NationalLife.....cceeeeee| 30 ity 5 & 6's (1928)] 938 o8
Can. Steel Foundry...6's| 83 89 |Imperial Oil.... voluo s 300 |North. Crown Bank . 7 West Can. Power.....5's| 48.50 | 53
Carter Crume.......pref.| ... 70 |Imperial Steel...... pref.| ... 4 |Nor.Ont.L.&P,. ... ARLTreAs S e R R TRSATER i

Statistics relating to Dominion Savings Banks,
of Commodities, Trade of Canada by Countries,
issued by the various Government departments.

Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers
and Preliminary Monthly Statement of Canada's Trade appear once a month as

ST —

————

p——
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES ; :
Personal Accident chkness.
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

§7 Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness

Elevator
Contract

Fidelity Guarantee
Internal Revenue

Court Bonds
Teams and Automobile

AND FIRE INSURANCE

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

i nd health policy is the most liberal protection ever

o uccent e offered for a premium of $1.00 per month,

Covers over 2,500 different diseases.

Pays for Five Years Accident Disability and
Life Indemnity for iliness.

Pays for Accidental Death, Quarantine,
| Operations, Death of the Beneficiary and
Children of the Insured.

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Oftice .. ... Electric Railway Chambers,

Winnipeg. Man,

The Imperial

Uuarantee and Accident

Insurance Company
of Canada

Head Office, 46 King Sr. W., TORONTO, Ont,
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital . $200,000. 00,
Authorized Capital - $1,000,000, 00,

Subscribed Capital - $1,000, 000,00,
Government Deposits $111,000,

GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

GCOVERNMENT AND DOMINION PERMANENT LOAN

“There is no inspection of these loan companies,” said
Hon. I. B. Lucas, attorney-general of Ontario, in the course
of an interview this week. ‘““No government has institulc§
inspection, because that would ultimately involve responsi-
bility for their solvency. We are ready (o do anything we can,
and if the assignee, as a result of his enquiry into the com-
pany’s affairs, can suggest anvthing that might help to pre-
vent a tepetition of such an affair we would be ready to con-
sider it.”’

Production of spruce in British Columbia for aeroplane
purposes is being achieved on a large scale. This activity
will continue until the end of the war and will mean a large
increase in the value of timber products, probably bringing
the figures of this business for 1918 into first place again
among British Columbia’s industries.

Hon. Walter Mitchell’s bill dealing with taxes on estates
was given third reading in the Quebeg legislative assembly
last week. Under one clause beneficiaries under insurance
policies must pay succession duties on the proceeds of such
policies. The present law had several clauses touching on
this, but they were not clear nor operative, consequently Mr.
Mitchell aims to put the matter beyond doubt, It is stipu-
lated, however, that every insurance beneficiary shall be per-
sonally liable for the duties due in respect of his share in the
succession, and for no more,

.

THE DOMINION OF CANADA |

CONDENSED ADYERTISEMENTS

*' Positions Wanted," 2¢. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 80c,
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cent extra if charged.

THE STORY OF A YOUNGC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over #5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

WANTED.—Fire Insurance Inspector for Ontario Field ;
headquarters, Toronto. Must be capable draftsman and
familiar with schedule rating. Apply stating age, whether
married or subject to military draft, also state experience and
salary expected. Applications will be treated in strictest con-
fidence. Box 143, 7he Monetary T'imes, Toronto.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property, Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and anv necessary repairs, Established
1908. Correspondence solicited.
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$129,311,109
115,248,166
14,062,943
$186,357,301
617,239,004

.. $ 70,876,608
$140,923,162

16,516,888

Assets 4

Reserves and Liabilities............
Capital and Surplus

Life Insurance Paid for, 1917

Life Insurance in Force

Increase—Life Insurance Paid for..
Increase—Life Insurance in Force ..

Paid Premiums for Life Insurance
Paid Premiums for Accident and Health In-

surance 5,880,176

$4,199,461
2,583,688
1,615,773
$ 2,745,259
2,899,369

Reserves and Liabilities
Capital and Surplus

Total Paid Premiums
Total Income 1917

THE TRAVELERS

HARTFORD, CONNECTICUT -

ANNUAL STATEMENT

January 1, 1918

THE TRAVELERS INSURANCE COMPANY

CAPITAL $6,000,000

Life, Accident, Health, Workmen’s Compensation and Liability Insurance

THE TRAVELERS INDEMNITY COMPANY

CAPITAL $1,000,000

Automobile, Steam Boiler, Flywheel, Burglary and Plate Glass Insurance

Moral : Insure in

- L. F. BUTLER, President

Paid Premiums for Liability Insurance
Paid Premiums for Workmen’s Compensa-

$ 6,3y84,290

11,335,400

Increase—Premium Income

Total Income.. 46,411,911
9,360,411

195,314,111

Increase—Total Income
Total Paid to Policyholders to End 1917. ...

Paid for Prevention of Accidents by Inspec-
3,591,523

Increase—Premium Income
965,169

3,021,693

Increase—Total Income ........

Total Paid to Policyholders to End 1917....

Paid for Prevention of Accidents by Inspec-

tionesas 867,083

The Travelers

NEW SHIPBUILDING ENTERPRISES

A number of representative citizens of Sault Ste. Marie

called upon Sir William Hearst, premier of Ontario, last wqek
to discuss with him plans for establishing a shipbuilding in-
dustry at'Sault Ste, Marie. Before the war steps were taken
to establish a shipbuilding plant and drydock, but work has
been delayed. Now it is proposed to begin the construction
of wooden ships in connection with the steel plant, with a
view to steel-ship construction later.

The British Columbia shipbuilding programme is to be
augmented by the construction of forty wooden ships, aggre-
gating a total of 140,000 tons. Twenty of these ships will
be built in Victoria by a syndicate of capitalists, hg:adegl by
Mr. J. G. Price, president of the Cameron-Genoa Mills Ship-
building, Limited, the new shipbuilding concern to be kpown
as the Victoria Shipbuilding, Limited, while the remainder
will be built by the British-American Shipbuilding and En-
gineering Company, Limited, which had secured the lease

of a shipbuilding site on the old Kitsilano Indian reserve at
Vancouver. .The larger company is headed by Mr. J. A,
Sears, of Vancouver.

Mr. Charles Magee, a former president of the Bank
of Ottawa, and in his 77th year, was found dead in his office
on Monday. Death was due to natural causes.

Mr. Charles Archibald, who is one of the prominent
citizens of Halifax, and pursued the vocation of mining engin-
eer carly in his professional life, becoming a mine owner in
the Cape Breton coal field, has been appointed to the presi-
dency of the Bank of Nova Scotia, He retired from his ac-
tivities in that connection a number of years ago. He took
an active interest in the promotion and management of West
Indian traction enterprises and is president of the Camaguey
Electric Company, and a_director of Demerara and Trinidad
Electric Railway companies. He has been a director of the

bank for 20 vears.

4;
."
:
3
|
g
I
j
|
|
|
1
E

gl ¥



February 8, 1918.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P. %
John Macdonald, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Bsq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.A.S., A.l.A.
J. TOWER BOYD Secretary, J. A, MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . o TORONTO
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Here is Your Opportunity

The success which has attended the operations of the North
American Life throughout its history has made association
with the Company particularly inviting.

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.
Correspond with
E. J. HARVEY, Supervisor or Agencies,

North American Life Assurance Co.
“SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO, CANADA

AGENTS’ ATTENTION

The Western Life Assurance Company
have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW. BUSINESSUC v oo o lodiieids .. 280%
CASH RECEIPTS .......... b B 1407,

— and —
INVESTED ASSETS have increased during
the quarter by ... . svevencccvess sase  8IY

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG R ok MANITOBA

‘““MUTUAL’" PROTECTION AGAINST
DISABILITY AND DEATH

I Many Policyholders fear that a time will come when, owing to

! permanent disability from illness or accident, they will be dis-

| Qqualified from earning an income and paying their premiums,

‘ The Mutual Life of Canada issues a Policy which not only waives
further payment of premiums but provides a monthly income

| of $10.00 per thousand of insurance, should such a condition
develop and be clearly proven. This is a Policy which affords
protection to the full amount of the policy at death for the
beneficiary and protection for the assured while helpless—Write
for full particulars.

One of the most perfect Insurance Policies issued.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825.  Head Office for Canada: MONTREAL, Que,

Invested Funds........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$
dian Government and Revenue, over

Government Trust- Bonus declare .
OO8, OVeF . ssovoras:ion 7,000,000 Claims paid i

D. M. McGOUR, Mgr. F. W. DORAN, Chief Agent, Ont,

The largest commissions are not payable by

The London Life Insurance Co.

London Canada

The largest earnings are, however, possible on accountof its liberal policy

t
B T POLICIES “GOOD AS GOLD." 7

THE UNAVOIDABLE “IF”

If a man were certain of living a specified time—IF he could foresee
the future—perhaps he could do without Life Insurance. But the
elements of uncertainty enters, and makes the best schemes of no
account. It is this uncertainty that makes Life Insurance so
invaluable. A Life Policy is the one certain way of providing for an
uncertain future.

The Great-West Life Policies embody all the essentials of profitable
Life Insurance. Low premium rates are charged—these premiums
may be paid annually or otherwise, as suits the insured—the Policy
conditions are liberal and clearly expressed, and the profit returns to
Policyholders are so satisfactory that seldom does a participant fail
to express both gratification and surprise at returns under his Policy.

Full particulars of suitable Policies will be mailed to any applicant.

The Great-West Life Assurance Co.

DEPT, “P"
HEAD OFFICE t ' WINNIPEG

FOR INFORMATION RE

AGENCY OPENINGS

Address H. A. KENTY,

Superintenaent of Agencies.
Continental Life Insurance Co., Toronto

SECURITY ano SERVICE

IUITMIGI] LI

HEAD OFFICE - WINNIPECG.:

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications but
deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men,

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, Presipest HENRI B. MORIN, Surrrvison
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER [. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The three bills of Hon, Walter Mitchell, provincial
treasurer of Quebec province, providing for the creation of a
department of municipal affairs were given second reading in
the legislature last week. The minister of the new depart-
ment who will be named later, will have supervision over the ad-
ministration of the laws concerning the municipalities of the
province. To this department will be entrusted the complete
control of municipal finances, the issuing of loans, the pro-
visions for sinking funds, as well as the methods of book-
keeping to be employed. According to the new law munici-
palities must deposit with the provincial treasurer moneys to
meet municipal and school corporation bonds when these fall
due. In order to defray the expenses of the new department
a system of fees is provided, pavable by municipalities which
make and withdraw the deposits with the provincial treasurer,
The government will pay interest of 3% per cent., and will be
able to make a good margin by re-investing the money.

Oakville, Ont.—Messrs. A, E. Ames & Company have
purchased $43,564 6 per cent. 2o0-instalment electric light
and highway debentures of the town,

Walkerville, Ont.—The following bids were received for
the town’s $88,365 6 per cent. 9, 10 and 25-instalment bonds
awarded to Messrs. A. E. Ames & Company, Toronto, as re-
ported in' 7he Monetary 7imes last week :—

Wil AR & Company e T e 04.40
C; ' H. -Bargess & Company’ .. & . i, o s i 04.11
Wood, Gundy & Company .. .....i.sisinss 03.31
Canada Bond Corporation " .......h:.ceesidasns 03.24
W. A. Mackenzie & ‘Company .............., 03.05
Brent, Noxon & Company ... .uc.veie.ssiiinon 92.76

Montreal, Que.—The Bank of Montreal is prepared to
make advances to the city to the extent of $2,000,000 in an-
ticipation of revenue, on the following conditions.

“It is understood the said advances are to be repaid from
the taxes for this year. No portion of the proceeds to be used
for capital expenditure. The $1,000,000 treasury bills now
held by us overdue, to be repaid from the proceeds, and that
no large cheques be issued without being first referred to
the bank.”

The board of control have resolved to issue treasury
notes to the extent of $1,500,000 in favor of the Bank of Mont-
real, and further that the attention of the Bank be drawn to
the fact that all the large cheques now issued do not cover
explenses and capital, but represent salaries and other current
outlay,

Ottawa, Ont.—The city last week awarded to the Bank
of Ottawa three bond issues, aggregating $223,484, at a price
to cost the city approximately 614 per cent. The following
were among the tenders received :—

Banlc ot O tawa s aien s Tl e Sl Lol 04.875
A E.cAmes & Combany ), oo 2 i sy 03.69
Wood, Gundy & Company .................. 03.525
Canada Bond Corporation ......b i, 92.69
Housser, Wood & Company ................ 02.61
Dominion Securities Corporation ........... . 02.17
W. A. Mackenzie & Company ........... e 2 X
MIOTTOw & Jellate . k) i L 2.00
Brent, Noxon & COmMpPany ..............vio 01.87

The issues comprised $120,084 5% per cent. z0-instal-
ment local improvement; $100,000 § per cent. ro-instalment
Patriotic and Red Cross and $2,500 5% per cent. 10-year
Y.M.C.A. grant bonds.

Prince Rupert, B.C.—In view of the fact that so much
publicity was given the city regarding the temporary default
in taking up their treasury certificates in London, brought
about by the action of the Imperial treasury in 1914, it is in-
teresting to know of the progress made by the city since that
date. Tn a statement to 7he Monetary Times, Mr. E. D.
Johnson, city treasurer and collector, points out that in 1914
the citv’s total bonded indebtedness was $2,504,838, of which
only $250,070 was permanently sold; 81,371,000 was repre-
sented by treasury certificates which were renewed for one
year (conditionally that thev were taken up by cash payment) ;
$202,237 were hypothecated to the bank for loans made; and
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$771,530 unsold. The assessed valuation for taxation was
$17,486,485, and the gross mill rate was 13.975 mills. The
city borrowed from the bank, $37,000 against current revenue,
In 1915, $70,090 of short-term debentures matured and were
taken up. In 1916, a further $25,870 matured and were paid
for. The same year the whole of the debt was converted into
serial bond form; two by-laws repealed, and the remaining
debt permanently sold in the United States.

In 1917, the entire debt stands at $1,624,000, a reduction

since 1914 of $970,838; besides which the city has on deposit
$78,560 earning interest to meet payment of interest and
principal on serial bonds due April 1st, 1918, and $48,210 to
meet local improvement debentures due June roth, 19018, and
the whole transactions of the city for 1917 were carried on
without borrowing from the bank against current revenue,
or for any other purpose. .

The assessed valuation for taxation' for 1917 levy was
811,506,205, a reduction of $5,800,790 since 1914, and our tax
rate 10 mills gross. Our local improvement levy in 1014 of
$146,643 was reduced in 1017 to $81,000, making a total re-
duction in taxation since war was declared of 62 per cent.,
with arrears of taxes, $178,000; all sinking funds completed,
and no obligations outstanding.

“I therefore submit,” says Mr. Johnson, “having regard
for the unenviable position in which the city stood in 1914,
the fact of having resources sufficient to enable it to recover
in this way, in spite of war conditions, should confirm the
high regard ‘bond houses have for Canadian municipal bonds
especially when applied to the older establiched cities, and'
argues well for the possibilities of British Columbia.”?

MANITOBA TELEPHONES LOSE MONEY

The report of the Manitoba government telephones for
the year, which was tabled by the Hon. T. H. Johnson in the
provincial legislature recently, shows a deficit of $30.340.
The revenue for the year is reported to have been $1,847,704,
while the operating expenses totalled $1,406,040, showing the
net telephone earnings as $440,764. Against this were items
of 845,450 for salaries to men of the department in military
service and $425,663 interest charges.

HOME INVESTMENT AND SAVINGS ASSOCIATION

Difficulty was experienced by the Home Investment and
Savings Association, Winnipeg. in loaning its funds last vear
owing to the limited demand for good loans. That has been
the experience of other companies. An examination of the
Winnipeg company’s balance sheet. however, shows that,
despite this drawback, the results of the year’s operations were
satisfactory. The net profits, after making the usual deduc-
tions, were $113,800, compared with $115,153 a year ago.
Various taxes absorbed $5,312. Dividends were paid at the
rate of 9 per cent. per annum, accounting for $88,760. There
was a balance of $42,200 carried forward, which is twice the
a;nount of the halance of profit and loss account at the end
of 1016.

The company’s total assets are $2,304,771, of which loans
on first mortgages on improved real estate represent $1,320,-
445. The inlerest on mortgages totals $117,575. The com-
pany has an inspection committee, whose duty it is to check
the loans.. Every loan entered in the records was examined
by the committee, who state that the loans as a whole were
found in a better condition than at the time of inspection
twelve months ago. They report that a number of prope-ties
were taken over by the company during the past year, but,
as there was also a large increase in the number of parcels
sold, the net increase in the company’s holdings was less
than anticipated. Any possible losses which may be sustained
in connection with these properties the committee believe
have been well provided for by the contingent reserve created
for that purpose. This reserve is shown in the balance sheet
at $50.coo. The company holds $213,197 real estate. Office
furniture is put in the ba'ance sheet at the nominal figure
of $1. There is cash on hand and in bank amounting to
$66,015. )

Of the liabilities to the public, debentures and accrued
interest represent $234,504. There are deposits of $37§,r43
at call and $8s5,772 for fixed term. The company’s paid-up
capital stock is $080,131, and there is a cubstantial reserve
fund of $500,000. Mr. M. Bull is president and Mr. W. A. Win-
datt is managing director. . Judging by the annual statement,
the company is in good financial condition, apd has reason
to be well satisfied with the past year’s operations.
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A SQUARE DEAL
IN LIFE ASSURANCE

Do YOU know anything about
‘“loadings’’? ? ?

When the average Life Assurance Actuary

figures out your premium he first finds th

“pet” premium, then addsto it a per-
centage called a ‘“loading’’ to provide for

expenses.
This method has been condemned by
< world famous actuaries for over half
‘“First in the a century.

Northwest.” The Northwestern is the only Canadian
Life Company that uses a scientific method

of providing for expenses, and this results in

LOWER PREMIUMS

Wiite for our circular entitled * Life Assurance Rates” ex-
posing the unsound methods generally followed and justifying
our claim tc be

Canada’s only scientific Life Company.

The Nerthwestern provides the highest
reserves of any Canadian Company.

The Northwestern Life

Assurance Company
WINNIPEG CANADA

THE PRUDENTIAL has a large force of Canadian em-
ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey,
FORREST F. DRYDEN, President. Home Office, NEWARK, NJ.

sTREnGTHOF [
CIBRALTAR

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Man,

Braxen Orricns
MOOSE JAW CALGARY

REGINA EDMONTON

EQUITABLE ADVANTAGES
The holder of an Bquitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society. but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance,

The Equitable Life Assurance Society of the U.S.
120 Broadway, New York

TRAVELERS INSURANCE COMPANY

The statement of the Travelers Insurance Company for
the past year again shows an increase in business greater
than that of any previous year. It is pleasing to note that
L. F. Butler, the president, in the annual report, pays a tri-
bute to the efforts of the field men in increasing the volume
of business, as well as to their co-operation in maintaining
the company’s standard of quality. This old and substantial
underwriting corporation has its head office in Hariford,
Conn., but has a large volume of business in Canada, having
commenced operations here in 1865, only two years after that
company’s ‘incorporation.

Last year the company received premiums of $40,116,754,
divided as follows: For life insurance, $16,516,888; accident
insurance, $4,679,368; health insurance, $1,200,808; work-
men’s compensation insurance, $11,335,400; and liability in-
surance, $6,384,290. These figures do mot include reinsur-
ance premiums. In addition, there was received a sum of
$6,295,157 for interest, dividends, rents, etc.,, making the
total income for the year $46,411,011. The company paid
claims of $18,272,297 in 1917, and for the prevention of acci-
dents by inspection the large sum of $531,146 was paid. At
the end of the year the company was able to record increases
in every important department as follows: In assets, $14,-
215,836; life insurance paid for, $70,876,608; life insurance
in force, $140,023,162; total income, $9,360,411; payments to
policyholders, $2,641,246; reserves for protection of policy-
holders, $14,624,223; premiums for life insurance, $2,856,-
392; premiums for accident insurance, $180,823; premiums
for health insurance, $254,104; premiums for workmen’s com-
pensation, $3,450,093; premiums for liability insurance, $1,-
242,564, while the increase in total premium income was
$7.083,076.

Some idea of the strength of this corporation is gathered
from the fact that its total assets amount to $120,311,100. It
has rteserves and all other liabilities of $115,248,166. Its
capital and surplus total $14,062,043. Since its inception pay-
ments of $195,314,111 have been made to policvholders.

The company’s chief agent in Canada is Mr. F. F. Par-
kins, with head office for the Dominion at Montreal. There

is an excellent organization throughout Canada. At the end
of 1916, its total assets in this country amounted to no less
than 85,580,076, Its income here in the same vear was $008,-
070, and its expenditure in Canada was $541,771.

ELECTRIC SMELTING IN CANADA

Not many years ago the opinion prevailed in Canada
that, while electric smelting was interesting, the time was
far distant when it would be put into practical operation.
The situation, however, has radically changed. There are,
at the present time, 32 Heroult electric furnaces in Canada
and 22 of other types—in all, 54 furnaces using the electric
process, These furnaces have a capacity of 173,000 tons of
iron and steel, 50,000 tons of ferro-silicon, and 8,000 tons
of other ferro-alloys per annum. The British Forgings plant
at Toronto has ten electric furnaces of the Heroult type and
a total capacity of 6o tons per heat, or about 72,000 tons per
annum, making it the largest electric-process steel plant in
the world.

FLAX STRAW FOR BINDER TWINE

The Flax Fibre Development Association of Regina,
Sask., announces that it has discovered a process for manu-
facturing flax straw into binder twine, commercial twine and
yarns for weaving into heavy sacking and towelling. Here-
tofore, the flax straw of the three western provinces, amount-
ing to over 1,000,000 tons annually, has been burned after
thrashing.

It is said that experiments carried out this autumn with
the new binder twine showed that it bound g9 per cent. of the
sheaves petfectly, 'a better result than was oblained with sisal
twine. A co-operative company is being formed to manufac-
ture the new twine,
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JANUARY FIRE LOSSES

Six Business Sections Destroyed Last Month—Many
Large Fires Reported

The Monetary Times’ estimate of ‘Canada’s fire loss
during January, 1918, is $2,688,556, compared with the De-
cember, 1917, loss of $5,144,100 and $1,918,660 for January,
1917. The following is the estimate of the January losses:—

Fires exceeding $10,000 ... iivevieiinns $2,222,900
Small fires veported . G rdlaiiibie Giiae 114,975

Estimate for unreported fires (15 per cent.
P 300 721 § METam s Ve e ey SR SR 350,681
Total 1 e s bt s R aEE B Gt $2,688,556

The Monetary Times’ record of the past four years shows
the following monthly losses:—

1015. 1016. 1017. 1918.

JARGArY. . v $ 1,240,886 $ 1,649,217 $ 1,018,660 § 2,688,556
February .... 1,010,556 | 3,278,600 72,000,088 vdisiiuys
Mavel - e 1,632,606 1,406,501 2,050,650 @ .........
Aprali v, 1,403,747 1,460,437 1,317,714
May®s e 7T 881,855 1,850,205 1,103,110
June' .....o000 1,157,150 494,557 1,184,627
T LRl 773,260 3,030,634 1,101,734
August .0 403,603 1,087,100 1,230,183
September .. 1,116,100 081,703 1,301,700
Cictobey: (. o 1,200,325 1,077,815 704,605
November 1,087,080 923,235 059,049
December ... ' 1,505,255 = 3.271,406 5,144,100 .........

Totals .. $13,671,527 $20,487,509 $20,086,085 $ 2,688,556

The fires reported in January at which the losses amount-
ed to $10,000 and over were :—

Hartland, N.B., January 4, C. H. Taylor’s brick block,
$18,000.

Hamilton, Ont., January o, Gage Avenue School, $14,000.

Hamilton, Ont., January g, Rilett block, $33,000.

Knowlton, Que., January 4, summer residence of John
Bailey, $15,000.

Montreal, Que., January 1, Arena Ice Plant and several
houses, $100,000.

Munson, Alta., January 2, business block, $35,000

Peterboro, Ont., January 6, Peterboro Canoe Company’s
factory, $40,000.

Quebec, Que., January 4, employees’ residence, storage
house and many motor and other vehicles, $10,000.

Toronto, Ont., January 6, Toronto Ferry Company’s
dock. $30,000.

St. Joseph, Que., January 3, four houses, $10,000.

St. John, N.B., January 2, jewelry store of A. B. Smalley,
$50,000.

St. John, N.B., January 2, Hamm Brothers’ biscuit manu-
facturing buildings, $100,000.

St. Jobn, N.B., January 4, residence of Mr, F. E,
Williams, $35,000.

Vancouver, B./C., January 8 H. A. Timms’ printing
plant, $30,000. .

Westmount, Que.. January s, block of brick houses, $15,-
000.
Winnipeg., Man., January 8, Winnipeg Brass Company’s
premises, $10.000.

Listowel, Ont., January 13, large business block, $200,000.

Peterboro, Ont., January 1o, Boston Cafe, $15,000.

Welland, Ont., January 16, premises of the Chinese
Y.M.C.A. and two adjoining houses, $25,000.

Bathurst, N.B., January 20, Robertson Hotel, $22,000.

Edmonton, Alta.. January 15, John McKinnon’s livery
barn and 19 horses, $10,000.

Montreal, Que., January 18, B. Silver & Compan$’s furrier
establishment, $25,000. :

St. Catharines, Ont., January 21, Daily Journal news-
paper office, $15.000.

St. John, N.B., January 20, Main Street tenement, $r10,-
000,

Toronto, Ont., January 23, Ticonix building, $8,300.

Brandon, Man., January 23, business block, $200,000.

Peterboro. Ont., January 26, business block, $500,000.

Guelph, Ont., Januarv 27, dry goods establishment of
G. B. Rvan & Company, $225,000.

Edmonton, Alta., January 26, Sandison block, $25,000.

St. Lambert, Que., January 29, large office building, $20,-
000. :
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Cabono, Que., January 20, D. Frazer & Sons’ lumber
mills, $20,000.

Picton, Ont., January 28, Picton Hotel, $10,000.

Hespeler, Ont., January 23, Hespeler Roman Catholic
church, $13,000.

Joliette, Que., January 25, St. Viateur Academy, $100,000.

New Ross, N.S., January 28, mill of N. S. Manganese
‘Company, $100,000,

Winnipeg, Man., January 26, Monadnock block, $20,000.

Parry Sound, Ont., January 15, Rose Point Hotel, $25,500.

Bardon, Ont., Blubacher factory, $22,400.

Chatham, Ont., January 5, Dominion Steel Company’s
plant, $15,000.

Gananoque, Ont., January 14, Ontario Steel: Products
Company’s plant, $14,700.

Norwich, Ont., January 13, Wood Flour Mills, $12,000.

Ottawa, Ont., January 10, Water Street 'Catholic Hospital, 2

$25,000.
Destroyed or Damaged.

The structures damaged or destroyed last month were :—
Residences, 16; stores, 4; vacant house, 1; printing plants,
3; factories, 6; brick blocks, 2 ; business buildings, 3; hotels,
5; plants, 7; livery barns, 2; boathouses, 2 ; shoe repair shop,
1; army building, 1; frame shed, 1; freight shed, 1; lumber
mill, 1; boarding house, 1; flour mills, 2; woolen mill, 1;
farm house, 1; club building, 1; apartment house, 1; theatre,
1; school, 1; employees’ residence, 1; convent, 1; storage
shed, 1; manufacturing buildings, 3; Jewish synagogue, 1;
dairy, 1; hospital, 1; cafe, t; oil tanks, 3; church, r; military
hospital, 1; academy, 1; warehouse, 1; ferry dock, 1; tene-
ment, 1; barns, 3; roundhouse, 1; railway station, 1; busi-
ness blocks, 6. ‘

The causes of fires reported were:—Conflagration after
an explosion, 1; hot ashes, 1; overheated stove, 2; defective
controller, 1; playing with matches, 1; fire from blazing dock,
1; spontaneous combustion, 1; overheated stove pipe, 1;
crossed electric wires, 1; igniting of gas from oil tank, 1;
cat upsetting oil stove, 1; thawing out frozen pipes, s
chimney fire, 1; explosion of oil stove, 1; explosion of gas
maig, 1; rats nibbling matches, 1; explosion of gas, 13 ex-
plosion of acetylene tank, 1; gas left burning over night, 1.

Many Fatalities Last Month,

The following is a list of the fires at which fatalities
occurred last month :—

Ingersoll, Ont., January 3.. Explosion at plant ....... Pt
Quebec, Que., January 4... Trapped in employees’ resi-
denes’ b sl e v S
Dawson, Man., January 4.. Trapped in burning house..
Winnipeg, Man., January 5. Fire from gas grate .......
Stoneham, N.B., January 7. Clothing took fire from stove

]

1
Westlock, Alta., January 7. Trapped in burning house.. 1
Edmonton, Alta., January 7 Trapped in burning house.. 1
Ottawa, Ont., January 10.. Trapped in burning hospital =
Peterboro, Ont., January 10 Trapped in burning cafe.... 1
Mimico, Ont., January 11.. Trapped in burning train
40 N S LRI A,
Windsor, Ont., January 23.. Trapped in burning house.. '2
London, Ont., January 20. Playing with matches ..... Ry
Guelph, Ont., January 24.. Igniting coal 0il .......... e
Montreal, Que., January 25. Trapped in burning house.. 4
Toronto, Ont., January 31. Fire from gas heater....... 1
Regina, Sask., January 31. Trapped in burning house.. 2
Total o Xoniies SR e R R S e S e L 28

The following table compiled by 7'ke Monetary Times,
shaws deaths caused by fire during January, as compared
with previous returns:—

1011. 1012. 10I3. 1014. 1015. 1016. 1017. 19188.
2

January 27 2 14 26 3 10 21
February .. 12 11 =1 18 11 23 10
March . 18 24 22 27 23 23 20
April: g 20 15 11 22 14 6 15
May. E Ve 28 18 33 8 5 14 12
Juge: - vndden 13 6 18 12 2 6 9
July. v i 110 0 o) 8 T3 208 19
August o v'22 16 20 o 14 30 12
September . 13 6 2% 9 27 6 21
October  '..+"7 17 21 15 0 % 30 23
November . 20 22 24 14 12 12 21
December . 17 28 13 10 11 04 15

Totals.” 817 203 230 A175 W W4E: 531 -« 207 -8

P ———
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LICENSED BY THE DOMINION

THE FIDELITY-PHENIX

W. E. BALDWIN

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
“THE OLD PHENIX"

ASSETS EXCEED "

Head Office for Canada and Newfoundland,

17 ST. JOHN ST,
MANAGER M O NTR EAL

$20,000,000

E. N. KILLER, Special Agent,
81 Scott Street,
TORONTO

Fire Insurance Company, Limited of PARIS, FRANCE

Capital fully subscribed, 25% paid up ............$ 2,000.000.00
Fire Reserve FUAS ..... . .xc ressnsssesssansns 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 31st December, 1916 ... .... 100,942,000 00
Net premium income in 1916 ...... ............. 5,630,376.43

Canadian Branch, 17 St. John Street. Montreal: Manager for Canada,
MAurice FxrrAND. Toronto Office, 18 Wellington St. East
J. H. EwarT, Chief Agent,

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Lemes pald exceod $235,000,000

Hrap Ovrion vor Canava

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. Lacuareiie ‘ Montreal
H. B, Mackenzin, Esg. ... ' Montreal
J. 8. Houow, Bsg., K, C. . Winnipeg
B. A. Weston, Esg pok Halifax, N.S.

Sir VINCENT MurrDiTH, Bart,,
Chairman : . Montreal

J. A, Jussup, Manager Casualty Dept.
Awriun Banny, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| — ——
Founded 1792
Total resouroes OVEr «...v cvovvuvieinisevane LR TPt Peee $ 90,000,000
SN DN I 37 oo s s v i ontn b vl s ey R 2 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date,

The Northern Assurance Company, Ltd.
of London, Eng.
AccUMULATED FUNDS, 1916 .........ouvinunnnes $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Ofice for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. 0. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr
Head Office Canadian Branch—TRADERS BANK BLDG., TORONT

Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INcorRPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Over $2,500,000.00
Losses paid since orgamization over $41,000,000.00.
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[NCORPORATED 1851

w E S TE R N FIRE, EXPLOSION,

Assurance Company OCEAN MARINE &

ROt it R e S over $5000,00000 INUAND MARINE
Losses paid since organization *  66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

SIRJOHN AIRD Z. A. LASH, K.C., LL.D.

ROBT. BICKERDIKE, M.P. W. B. MEIKLE, President

ALFRED COOPER(London, Eng.) GEO. A, MORROW

H. C. COX Lieur.-CoL. Tme Hon. FREDERIC
D. B. HANNA NICHOLLS

B. HAY Bric.-Gen. Sik  HENRY PELLATT,
JOHN HOSKIN, K.C., LL.D. C V.0

E. R. WOOD.

Head Office: TORONTO, Ont.

W. B. MEIKLE, C. C. FOSTER,
President and General Manager Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE KIX.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE IV. $ 387,065 $ 800.605
KING WILLIAM IV. 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII 3,500,670 11,185.405
KING GEORGE V. 6,846,895 ... 15,186,090

and at
3lst DECEMBER. 1916 ... 7,980,685 - 20,730,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up).
Agents wanted in unrepresented districts.

Head Office for Canada, 260 St, James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

British Northwestern Fire

Insurance Company
Head Office Pis WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000

HON. EDWARD BROWN, President E. B, HALL, Vice-President

F. K. FOSTER, Managing Director

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

SUN FIRE FOUNDED A.D. 17

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents . 8. Bruce Harman, 19 Wellington St. East

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. 3$908,244.00
Policies in force in Western Ontario, over ...... vee. 30,000.00
GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TortAL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEeposiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

L. W. SHUH. Manager. BYRON E. BECHTEL, Inspector.

FIRE LOSSES IN WAR INDUSTRIES

The National Board of Fire Underwriters of the United
States has compiled a list of losses in excess of $100,000 of
war materials and munitions by fire from all causes from
the time war was declared by the United States on Germany
last April. Some of the losses are believed to be of incen-
diary origin, but many were the result of other causes, in-
cluding criminal carelessness and preventable physical con-
ditions. The losses in foods, clothing, metals, oils, lumber,

leather, coal, chemicals and other war supplies, as well as
damage to piers and grain elevators, aggregated $43,558,000
from April 1st to December 3ist, 1017. The grain losses
alone were approximately $6,000,000. It is pointed out that
losses on this scale indicate the need for an efficient, armed
watch service, as well as the utmost care in the prevention
of accumulation of fire-breeding materials, the elimination
of physical hazards as far as possible, and thorough inspec-
tion of the fire protection in order that it may be certain ta
be ready for service should occasion demand.

|
!




T

February 8, 1918.

THE MONETARY TIMES 55

Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Lo NM[? ON W si Frederick Williama-
G L 0 B E‘_’\‘\—'?“ J Gar%\:; "l:;t:npson.
i J Lewis Laing.

B
A= g o
‘ IN SU RANCE COMPANY ) Assistant Manager,

=(G D& J. D. Simpson, Deputy
nyrgi:r;s'-m Assistant Manager.

20\
RPOOL )

GENERAL
ACC!DENTF I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B, L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accldent and Stekness
Automobile and Liabllity Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited
Assets Over . - $61,000,000
Premium Income Over - - $14,000,000

Fire and Marine Insurance

Canadian Managers.
DALE & COMPANY, LIMITED
Coristine Building, Montreal, Que.
BRANCHES: Halifax, Toronto, Winnipeg, Vancouver

JL ! -

“ASSURANCE COMPANY =

Head Office—Corner of Dorchester §t, West and Union Ave., MONTREAL
DIRECTORS

J. Gardner Thompson, President and Managing Director

3 Lewis Laing, Vice-President and Secretary.

« M. Chevalier, Haq,, A, O, Dent, E&q,, John Emo. Bag.,

Sir Alexandre Lacoste, Wm, Molson Macpherson, Bag..
J.C. Rimmer. Baq., Sir Predrick Williams-Taylor, LL.D.

J D. Simpson. Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office HONGKONG
General Manager C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C. R. DRAYTON

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™t CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1.,976.156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont.. Branch: 20 King St. West, C. B. CornoLp, Mgr,

ALFRED WRIGHT,
Manager

LONDON &
" LANCASHIRE |

A. E. BLOGG,
Branch Secretary

14 Richmond Street K,
TORONTO

FIRE

INSURANCE COMPANY i

LIMITED

Security, $33,261,200

./NOrRWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

j&wb/;, é}g/aﬂ‘d'

Founded 17197
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

= Morwrch_ Cothedral

Heap Orricn vor CANADA

12.14 Welllngton St. East
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R. W. Steele -

Canada Life Building

We offer for Sale:

DOMINION OF CANADA

54% VICTORY BONDS

5-Year Bonds due December 1st, 1922
10-Year Bonds due December lst, 1927
20-Year Bonds due December 1st, 1937

Denominations : $50, $100, $500, and $1,000.

Bonds may be registered as to Principal, or as to Principal and Interest.

Parliament of Canada.

Price 9878 and Interest

Free from taxes—including any Income Tax—imposed in pursuance of legislation enacted by the

Bonds of the various maturities of this issue will, in the event of future issues of like maturity, or
longer, made by the Government, other than issues made abroad, be accepted at par and accrued
interest, as the equivalent of cash for the purpose of subscription to such issues.

DoMINION SECURITIES (ORPORATION

MONTREAL BRANCH

LIMITED.
Established 1901
26 KINC STREET EAST hOND:)"k ENG--BRFANCH
o. ustin riars
Manager TORONTO A.L.Fullerton, Manager

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

HEAD OFFIOE AND WORKS:

MONTREAL

\mer

BUSINESS FOUNDED 1795

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

FIRE PROOF BUILDINGS

BRANCHES:
TORONTO

AMERICAN BANK NOTE COMPANY

. POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

OTTAWA 208228 WELLINGTON STREET

WINNIPEG




